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THE WEEK 





AN immediate and clearly perceptible change for the 
better in business has come with the milder weather, 
and general improvement in sentiment results from the 
suspension of the Monday closing order. While many 
interests continue urgently in need of fuel, and though 
more than a week of moderated temperature will be re- 
quired to bring complete recovery from the derangement 
caused by the unusually severe winter, manufacturing now 
encounters fewer obstacles and distribution is rendered less 
difficult by the increasing relief from the congestion in 
transportation. Prompt response to the more favorable 
conditions has appeared in retail circles, where shopping 
in many instances has been actively resumed after the 
frequent interruptions, and the outlook for Easter trade 
is more promising, although many consumers still purchase 
conservatively and with greater discrimination, and losses 


to wage earners through recent holidays limit sales in many 
directions. The effect of this, and of the widespread cur- 
tailment of operations from one drawback or another, has 
recently been seen in declining bank clearings at some 
leading centers; and, with the general level of commodity 
quotations much higher than at this time in 1917 and bank 
clearings larger then than now at some points, a reduction 
in the volume of commercial transactions is plainly sug- 
gested. On the whole, however, the week has brought 
measurable betterment in business, and it is a reassuring 
feature that there are few signs of speculative tendencies 
in trade and industry. 


Better news from iron and steel centers has come only 
after a month or more of most discouraging conditions, and 
continuance of the milder weather for some time longer will 
be needed to restore the industry to a state approaching 
normal. But while flood dangers have arisen at some 
points, and though railroad embargoes remain effective, a 
week of higher temperature has brought considerable im- 
provement in transportation and some plants that were 
compelled to shut down because they could not obtain fuel 
are again in operation. The sharp curtailment of pig iron 
production caused by recent drawbacks will probably be 
more keenly felt later in the year than at present, and the 
restriction of outputs has already resulted in some furnace 
companies advising iron ore sellers that the full amount 
of their reservations for this year will not be required. 
Reports about new business in steel still indicate that pro- 
ducers are more interested in getting out supplies than in 
accepting additional contracts, and only in connection with 
government work are transactions at all extensive. 


Neither in hides nor in leather is there evidence of real 
activity in regular trading, and price yielding still appears 
in certain varieties of these commodities. Whereas heavy- 
weight domestic packer hides are closely sold up and dis- 
close no easing, other descriptions are in a less favorable 
position and lightweight leather is said to be in consider- 
able accumulation, with the market tending more strongly 
in buyers’ favor. Yet general prospects have become 
brighter with the improvement in transportation, and a 
revival of business in both hides and leather is expected 
if the milder weather continues and makes further relief 
from the traffic congestion possible. Interest in footwear 
now centers largely in the Easter trade and most producers 
have sufficient orders booked to keep machinery running 
to capacity, though the hampering of operations from 
various causes raises doubts as to their ability to make 


‘deliveries as scheduled. . 


The partial relief from the transportation tie-up 
has made a freer movement of dry goods possible, and 
prospects for Easter trade have distinctly improved with 
better shopping weather. While recent storms and cold 
greatly restricted consumption, the curtailment of produc- 
tion through fuel shortage and other drawbacks has also 
been extensive and not only is there no sign of price yield- 
ing, but scarcely a week passes without further advances. 
The volume of new business in many cases is limited by 
the inability of manufacturers to accept all the orders 
tendered, not a few lines of merchandise being in scant 
supply for civilian requirements, and more and more ma- 
chinery is being utilized for government purposes. With 
comparatively few exceptions, mills have a great deal of 
work ahead, and the balance of foreign textile trade con- 
tinues in this country’s favor. 


By some people, Thursday’s announcement by the Census 
Bureau of a domestic cotton consumption of 524,083 bales, 
without linters, in January, against 516,580 bales in the 
previous month, was said to be about as expected; but those 
who had anticipated a reduction through the holiday inter- 
ruptions and other drawbacks found the official statement 
rather surprising. Excepting December and September, 
1917, however, the January consumption is the smallest of 
any month since July, 1916, when less than 490,000 bales 
were reported, and the present total is fully 77,000 bales 
under the figures of January, 1917, though fewer spindles 
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were then active. From the opening of the crop year on 
August 1 last, the quantity consumed by American mills 
falls only 39,000 bales short of the amount taken during 
the same period of the immediately preceding season; but 
the six months’ exports, linters included, disclose a decrease 
of about 1,000,000 bales, the January loss alone being 139,- 
000 bales. While prices were little influenced by the Census 
return, the prevailing local spot quotation is $2.50 a bale 
lower than a week ago and $10 below the high record of 
early January. 


With its alternating advances and recessions, and with 
sales again averaging only about 500,000 shares daily, 
the stock market does not yet compel general attention. 





Indications of tighter conditions in money, and the many 
uncertainties of the war period, not unnaturally tend to 
discourage outside participation, and price movements still 
lack special significance with the bulk of the business con- 
fined to the professional element. In the late trading, 
however, the railroad issues rose vigorously on the action 
placing the Union Pacific common stock on a regular 10 
per cent. annual dividend basis, Union Pacific then going 
to the year’s best level, and the industrials also bettered 
their position decisively. While not all of the improve- 
ment was held, sixty rails are 39c. a share higher in the 
average than a week ago, with ten industrials gaining 
$1.61. 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Development of Spring Activity Hindered by 
Recent Severe Weather 








BOSTON.—Business conditions have not appreciably 
changed, nearly all branches reflecting continued quietness. 
The severity of the weather has prevented development of 
spring activity, and transportation and fuel difficulties add 


to the weather drawbacks. 

Prices are firm, but it is doubtful under the circumstances if 
lower prices would cause much increase in operations. The general 
shoe trade is unsatisfactory, and it is estimated that business in 
footwear has fallen off from 50 to 60 per cent. since the United 
States entered the war. Quietness continues in the leather market. 
Wool merchants are confronted with many conditions that make 
trading extremely difficult; in fine grades there is ease in certain 
grades where there are accumulations. About the best that can 
be said of the dry goods trade is that in a few departments there 
appears to be increased interest on part of buyers and, with better 
weather, it is believed that business would show expansion. Mer- 
chants insist that on some lines of cotton goods orders must be 
cut down, in view of limited stocks and production, and this is 
indicative of a very strong situation and explains the upward 
movement of prices in the face of a comparatively dull trade. 

In lumber, iron and steel and building materials considerable 
business is offered which it is found impossible to consider. Lumber 
trading is held up by many difficulties, but the market is very firm. 
It will require more business, however, to establish advances. The 
position of box boards is notably strong. 

All food products continue to be quoted at top prices and trading 
is consequently restricted. At the same time, supplies of leading 
articles are not large, and in some cases there is scarcity. Small 
arrivals of fresh fish have resulted in higher prices for all kinds. 
The tendency of poultry prices is upward. Fresh meats and pork 
products cost as much as previously. The flour market is con- 
fused and trading uncertain. Cold storage stocks of butter and 
eggs are decreasing rapidly. Receipts of potatoes have been 
moderate. 





MIDDLE ATLANTIC STATES 


Conditions Improve with Milder Weather, but 
Restraints not Entirely Removed 








PHILADELPHIA.—Although the recent closing order 
of the Fuel Administrator affected many factories and 
business houses, retail trade has been only moderately 
influenced, owing to the large number of plants busy on 
government contracts and whose employees continued at 
work. 

Wholesalers report a steady run of orders, but complain of the 
difficulty they experience in obtaining supplies of certain kinds 
of dry goods, cottons, woolens, notions, furnishings and knit goods, 
and they also note that buyers generally are displaying increas- 
ing conservatism in the placing of future business. Favorable 
conditions continue to rule with manufacturers and dealers in 
hardware, electrical specialties, cement, drugs, chemicals and dye- 
stuffs, and there is a fair movement of footwear, while orders for 
millinery are satisfactory for the season, but quietness continues 
in paints and wallpaper. Wholesale grocers note a normal demand 
for this period, with a general preference being displayed for the 
more staple classes of merchandise. No particular change is 
apparent in the wholesale liquor market, sales of wines, whiskeys 
and case goods being in fair volume, but there is quite a brisk 
inquiry for all desirable grades of domestic leaf tobacco and manu- 
facturers of cigars are well employed. 





Quiet conditions continue in the local wool market, buyers not 
operating very far beyond requirements and prices remaining ex- 
tremely high and firm. However, with limited supplies in the hands 
of dealers, offerings are light and with no pressure to sell any 
material reduction in quotations in the near future is not antici- 
pated. Business in cotton yarns is restricted by the high level 
of values, for while numerous inquiries are being received, especially 
from out-of-town mills, purchases, as a rule, are confined closely 
to actual requirements. : 

While the milder weather has facilitated the movement of trains, 
there has been little improvement in the anthracite coal supply 


‘and dealers still have more orders on their books than they can 


fill. The situation in bituminous is only slightly, if any, better, 
there being no accumulation and business consisting exclusively of 
the filling of contracts. The difficulty of obtaining deliveries is 
still a restricting factor in the lumber market, but dealers gen- 
erally appear to regard the outlook as brightening. 


PITTSBURGH.—The more open weather has been a favorable 
factor in retail trade, but restrictive influences still prevent a 
satisfactory volume and the weekly average of sales with the trad- 
ing merchants still runs behind last year. It is commented on 
that the working people are buying more liberally than other 
classes, jobbers and wholesalers reporting a fairly liberal placing 
of orders for merchandise in the industrial centers. The limited 
financial market is indicated in the trading record of the local 
stock exchange for January, 472,652 shares, against double that 
number a year ago. 

Better transportation facilities are likely to bring an increased 
capacity in manufacturing, the rate of activity having dropped to 
as low as 50 per cent. In miscellaneous lines, several price ad- 
vances are noted, a revision on window glass increasing quota- 
tions, including contracts on and after February 7. The record 
point of $4 per barrel has been reached for Pennsylvania crude oil. 
This high figure is expected to stimulate new operations. 

The survey of fuel needs and supplies is to enable the better 
administration of available tonnage, the distribution of Pittsburgh 
coal to be within a certain zone and shipments allotted. An 
exception is made of gas and by-product coal. In local operations, 
the opening of river transportation in the Monongahela Valley per- 
mits the resumption of mining, relieving an acute shortage of fuel 
at different points. Prices remain upon the accepted basis, though 
moderate sales for Canadian shipment have been made at a premium. 


READING.—Industrial activities are somewhat handicapped by 
the difficulty in obtaining fuel and by the transportation conges- 
tion, and production is somewhat restricted. Weather conditions 
have improved during the week, however, and railroads are rushing 
coal, as well as other supplies. Retailers report a fair volume of 
trade in staple merchandise. Collections are fair. 


ELMIRA.—Business in manufacturing lines is very good, and 
retail conditions continue fair, though extreme weather has held 
trading back. Collections are somewhat slow. 


UTICA.—Lack of coal and difficulties in getting. raw material 
have been adverse factors, but retail trade has quickened with first 
mild weather. Real estate transactions are very quiet. Collec- 
tions are fairly good. 





SOUTH ATLANTIC STATES 


Higher Temperatures Benefit Business Gen- 
erally, and Sentiment More Confident 








BALTIMORE.—Climatic changes during the past week, 
following an unusually severe period of winter weather, 
helped decidedly toward getting the business of whole- 
salers, retailers and manufacturers to a condition border- 
ing on normal. 
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With warmer weather, freight has begun to move with more 
freedom, and coal, both anthracite and bituminous, has been arriv- 
ing in considerable quantities, enabling many plants which have 
had their activities restricted to catch up on accumulated orders. 

The demand for lumber in connection with government work con- 
tinues strong, though sales to customers who formerly were large 
buyers have dropped off to a minimum. Local building opera- 
tions and real estate transactions have steadily declined, the per- 
mits granted by the office of Building Inspector for Baltimore for 
the month of January being only $220,338, the smallest for a 
number of years for any month. Shipbuilding is very active in the 
various plants in and about the city, the Government at this time 
endeavoring to facilitate the work by increasing by several thousand 
the number of workers. It is understood that a large loan is 
contemplated by the Washington authorities to local shipbuilding 
companies, which will enable the latter to provide housing facilities 
for the many additional employees and their families who have 
come here from distant points. 

A degree of quiet appears to prevail in dry goods, notions, mil- 
linery. shoes, ete., although with the continuation of existing 
weather conditions better things are looked for. Manufacturers 
of clothing and tailors-to-the-trade are busy. The tobacco leaf 
situation remains unchanged, all lines being scarce, with prices 
advancing. 


RICHMOND.—tThe business outlook brightened considerably dur- 
ing the past week, and a much more optimistic tone is prevalent 
in nearly all quarters. This is largely due to the improvement 
in the weather, which has made further Monday closing unneces- 
sary in the South and has enabled manufacturing concerns and 
coal dealers to increase their supply on hand. 

Retail trade in the cities is very fair, while marked improve- 
ment has been noted throughout the rural sections since the con- 
dition of the roads improved. Local jobbers report dry goods and 
notions sales good and drugs very active, the high prices apparently 
not affecting demand. 

Seed business has been delayed, owing to cold weather, but pros- 
pects have never been brighter, aside from difficulty in obtaining 
supplies. 


NORFOLK.—tThe severe weather of the past month has interfered 
with practically all lines of business, and water navigation has been 
at a standstill for some time. Wholesalers report conditions quite 
active, but are experiencing considerable difficulty in replenishing 
their stocks. Retail trade has been quiet, but a large increase in 
volume is looked for with the opening of spring. 

Lumber manufacturers are hampered by the lack of adequate trans- 
portation facilities, although demand continues good and prices are 
well maintained. The shortage of labor is being keenly felt in farm- 
ing and trucking districts. 





SOUTHERN STATES 


Adverse Effects of Unusually Severe Winter 
Still Apparent—Prices Higher 








ST. LOUIS.—General business has not yet fully re- 
covered from the effects of the exceptionally severe 
weather of the past few weeks, which caused a general 
disorganization of transportation facilities and delayed 
shipments of both raw and manufactured products. The 
zero temperature greatly hindered the handling of perish- 
able fruits and vegetables, and prices advanced materially 
in consequence. 

Wholesale milliners say that spring trade is in good volume, 
exceeding that of the same period of last year. Jobbers of ladies’ 
and children’s ready-to-wear garments report an active demand 
for their goods, and state that there is a strong preference for high 
grades. In dry goods, the demand still exceeds the supply and 
outings, ginghams and many other lines are virtually sold up to 
mill capacity, while hosiery and underwear are very scarce and 
great difficulty is experienced in replenishing stocks. Woolen 
blankets are said to be unobtainable. The trade seems to feel that 
no recessions in prices are in sight, and that many lines will be 
hard to get later on. Silk jobbers report an active demand for 
all kinds of silks, caused largely by the scarcity and high prices 
of woolen fabrics and constantly advancing prices of cotton goods. 
Cloak and suit manufacturers have had a very satisfactory spring 
trade and anticipate a large fall business. Many lines complain 
of great difficulty in getting piece goods from the mills, owing to 
the excessive freight congestion and car shortage. 

Building operations for January were very dull, the cold weather 
cutting off all out-door work. Applications for building permits 
were only $167,319, as against $2,286,844 for the same month in 
1917. There is no change to note in the lumber situation; local 
yard trade is very quiet and the car shortage makes it difficult 
to replenish stocks from the mills. 

The winter wheat condition is about normal; milder weather, 
with rain, is helpful to the plant. Millers say farmers are showing 
a disposition to market their holdings, but receipts are still very 
light and far short of their requirements. 


LOUISVILLE.—Manufacturers and merchants generally attribute 
most of their recent difficulties to railway embargoes and freight 





congestions. 
situation. 
business, 
Stove, tinware and blacksmith supply lines are active, and would 


Milder weather is expected to rapidly relieve the 
In connection with the passenger and freight elevator 
there has been improvement in the past few weeks. 


be very satisfactory if shipments could be handled premptly. 
Saddlery and harness business is extra good, though there is a 
searcity of skilled labor in these lines. Lumber is active, but 
strictly local requirements, outside of Government demands, are 
light. 

Coffee importers report January business a little under last 
January. Meat packers report prevailing conditions not as good 
as last year, prices being so high and the situation so unsettled 
that buyers are very cautious. Delays in transit are interfering 
seriously with grain and feed shipments, and stocks in the larger 
markets are light. 





NEW ORLEANS.—Wholesalers report a satisfactory distribution 
of merch«ndise, and a large number of buyers have taken advantage 
of the convention recently held, placing orders both for immediate 
and later shipment. The warm weather has retarded the sales of 
winter goods by retailers, though business with them is holding well 
up to the average. 

The cotton contract market has been prevented from declining ma- 
terially by the firmness of spots and the heavy discounts which already 
exist in futures, compared with spots. Receipts of sugar have been light. 
Little change is noted in the local coffee situation, and inquiry is only 
moderate. Rice shows little change, with the January movement 
behind that of last year. The money market continues unaltered. 


CENTRAL STATES 


Betterment in Retail Trade with Moderation of 
Weather—Industries Busy 











CINCINNATI.—Business is reported satisfactory in 
manufacturing and jobbing lines. Retailers, especially 
department stores, note improvement in trade since the 
advent of milder weather. The Fuel Administrator’s clos- 
ing order, just suspended, has not had any noticeable effect 
upon business, the increase in trade during the balance of 
the week being sufficient to make up the loss. 

Cigar manufacturers say that trade is active, the demand being 
good, especially for the cheaper grades. Prices continue high, with 
collections fair. Leaf tobacco dealers report that stock is ‘very 
scarce, the demand exceeding the supply. It stated that in some in- 
stances it has not been possible to take care of regular customers, 
and that the embargo has handicapped shipments to a considerable 
extent. Sales in wholesale drugs are of good volume and prospects 
seem more favorable for the coming spring. No particular change is 
noted in the wholesale whiskey trade. Prices remain the same as 
for the past few months. 

Conditions in the local flour market are unsettled. Demand is 
reported to be good, but it has been found impossible to fill orders 
on account of the shortage caused by floods and poor railroad facili- 
ties. There is a large demand for coal, but there is still a scarcity, 
although an improvement is noted in general conditions. 


CLEVELAND.—In retail lines there is practically an end to post- 
holiday clearance sales. Dealers are preparing for the spring, and 
general indications appear favorable for a good trade as soon as 
warmer weather comes. There will be some overcoatings and heavy 
suits carried over on account of the backward demand in the early 
fall, but the volume is not sufficiently large to be serious. Retail 
milliners from the district have bought liberally, and dry goods 
dealers have also placed orders freely. Shoes are still in good de- 
mand, and the stocks of rubbers are low. Jewelry, notious and 
leather goods are quiet. 

Manufacturing concerns are very active, especially in the 
machinery and metal industries. Building supplies continue dull 
and there has been little new work started so far this year. 
The coal situation remains tense, although some relief was 
afforded during the past week. The movement of iron ore has in- 
creased to some extent, but there is still a shortage of cars to handle 
the amount called for. There remains a considerable quantity of ore 
on the docks, and the supply will likely hold out until navigation 
opens. Up to the present, there has been practically no signing of 
contracts for this year’s supply, and marine men are holding out until 
later before making final agreements. The navigation season will 
be a very busy one. 


YOUNGSTOWN.—With the exception of curtailment in the pro- 
duction of iron and steel, due to the lack of coal, and the con- 
gested railroad situation, conditions remain favorable in this 
district. Jobbing business is reported very good, and collections 
are generally satisfactory. 





Earnings of the American Can Company in 1917 were by far the 
best in the history of the company, amounting to $21,995,000 and 
comparing with $11,091,000 for the year before. The balance, after 
allowing $6,000,000 for taxes and $3,500,000 for depreciation was 
$11,892,000, and after deducting $6,582,000 for preferred dividends 
and all back dividends there is left $5,309,000, which is equivalent 
to $12.87 per share of common stock outstanding. The profit and 
loss surplus is now $16,421,905, as against $11,112,231 the year 
before, $6,035,581 in 1915. 
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WESTERN STATES 


Measurable Relief from Transportation Conges- 
tion Results from Rising Temperatures 








MINNEAPOLIS.—Wholesale and retail business con- 
tinues active, and collections generally are favorable. 
Jobbers in dry goods, clothing and general merchandise 
report sales satisfactory, and manufacturers in most lines 
are busy. 

Building operations continue small, but prices of lumber remain 
firm and there is a fair demand for northern pine, hardwood and 
hemlock. In drugs, chemicals and oils, sales are normal. 

Wheat receipts at Minneapolis last week decreased about 250,000 
bushels, and not much improvement in shipments is expected as 
long as the car shortage continues. 


PAUL.—Business, both at wholesale and retail, remains 
Buying during the second week of millinery opening was 
good and the volume a little above that of a year ago. Dis- 
tributors of clothing, dry hats, caps and footwear are 
shipping spring merchandise as fast as possible and sorting up orders 


ST. 
steady. 


goods, 


in these lines are fair. The output of groceries and foodstuffs is 
quite satisfactory. [!n drugs, chemicals and oil, trade is normal. 


Hardware sales continue good. Collections are fair. 


DULUTH.—Milder weather has caused little change in retail busi- 
the volume of which is fair. Jobbers are busy with spring 
shipments, and manufacturers in various lines are active as 
usual. Building operations are light, and outside of two or three 
school houses, no large work is contemplated for the coming sea- 
Logging operations are fairly active. Coal shipments to the 
Labor is well employed in the mining 


ness, 


as 


Son. 
country are quite heavy. 
districts. 


KANSAS CITY.—Another week of mild weather, with considerable 
rain, has afforded additional relief in the fuel situation and improved 
conditions from an agricultural standpoint. The annual farm tractor 
exhibit and automobile shows now-ein session are attracting out-of- 
town dealers in large numbers, and interest in these lines is un- 
usually pronounced. Buyers appear to anticipate a shortage in 
supplies, and are placing orders early. Department stores and other 
retail establishments report a satisfactory business, and wholesale 
distribution is increasing. 

Demand for corn meal and other corn products during the past 
week greatly exceeded the supply and millers are practically over- 
whelmed with business in this line. Flour sales are limited only by 
capacity of production and orders from new customers are not being 
accepted. A heavy run of live stock has resulted from partial sus- 
pension of packing operations at the Omaha market. 


ST. JOSEPH.—A siege of severe weather has been relieved by a 
week of normal temperature, resulting in measurable improvement in 
the fuel and transportation situation. Local retail trade continues 
active and the movement of winter merchandise has already been 
sufficient to insure a very satisfactory clearance of stocks. Jobbers, 
generally, report collections good, and there is an excellent demand 
for all kinds of staple merchandise. While some important improve- 
ments will be put under way when spring opens, permits for build- 
ing operations have fallen off in number, and present indications 
point to some curtailment of construction work during the year, 
owing to high prices of materials and difficulty in obtaining de- 
liveries. 


LINCOLN.—Retail clothing and furnishing trade has been fea- 
tured by the annual clearance sales and spring showings of mer- 
chandise have made an earlier appearance than usual, encouraged 
somewhat by unusually moderate weather. Wholesale dry goods 
trade report a firm market and a steady demand in all lines. Prices 
show a tendency to advance. The movement of staple foodstuffs is 
restricted to some extent by government regulations. The wholesale 
boot and shoe trade is at present quiet, the greater portion of orders 
now on hand being for delivery six weeks hence. Collections are 
good. 


DAVENPORT.—The consensus of opinion of leading manufac- 
turers and merchants in this vicinity is that the year 1918 promises 
much commercial activity. The hopeful signs include more money 
in circulation, dividend and interest heavy 
lumber production, larger crude oil output and increased area of 
winter grain A very gereral complaint, however, is short- 
age of cars. 

sank clearings in Davenport for January were $10,023,524. 
against $10,099,589 last year. This is, in part, attributed to the 
fact that in January, 1917, an abnormally large amount of busi- 
ness was transacted. The fact that the hours for business have been 
seriously interrupted,due to coal shortage, is also given as a cause. 


larger disbursements, 


crops. 


SIOUX CITY.—Conditions at this point remain favorable, and, 
while trade at this time of year is usually lighter in some lines, 
many houses report an increase over the same period last year and 
collections, generally speaking, are good. There is considerable de- 
mand for flour substitutes and, on account of unpreparedness for this 
measure, there is some difficulty in meeting the demand. 








DOMINION OF CANADA 


Weather Irregularities, with Recurring Storms 
in Some Sections, Unsettle Business 








































































































MONTREAL.—The holidays have naturally had a more 
or less disturbing effect on business, while another exces- 
sive snowfall, with heavy winds, has further intensified 
the railway congestion and blocked the country roads. 


General collections, however, may be called good. 

Weather conditions have been rather unfavorable for the 
millinery trade, and business has been dull, but the lengthening 
days will work improvement, and the wholesale spring openings 
are fixed for March 4. Dry goods men found a big acctimulation 
of orders in Tuesday morning’s mail, but look for some slackening 
as the result of this week’s storm and impeded communications. 

In the boot and shoe manufacturing trade, conditions remain 
comparatively quiet, not only in this important center, but also 
at all other points. Apart from some moderate export of sole to 
the United States, the leather market is inactive. 

In the hardware line, business has opened up well in the coun- 
try, but, owing to the practical stoppage of building operations, 
city trade is quite limited. A general advance in paint prices 
appears to be expected. 

There is a steady consumptive demand for staple groceries, with 
no notable variations in prices. Notwithstanding the abundant 
sugar crop in Cuba, the apportionment of which to the various 
refining companies is in the hands of an official commission, the 
difficulties of transportation have become more acute, and there is 
a reported possibility that some of the local companies may have 
to shut down temporarily. The discontinuance of the rebate sys- 
tem by refiners is also reported as likely. With the advent of 
Lent there is an active demand for fish, with prices higher, as a 
rule, than in former years. The high figures for hams and bacon, 
and the present fasting season, have considerably affected the 
demand, which is quite light at present. Eggs are still in limited 
supply, bringing very high prices, and butter shows an advance 
under active inquiry and some scarcity of margarine. For the 
new standard flour ,there is quite an active demand. The heavy 
snows are considerably impeding lumbering operations. 


HALIFAX.—To demonstrate that Halifax has not suffered an 
irretrievable blow in business, as the result of the great disaster of 
December 6, 1917, it is only necessary to state facts. The district 
chiefly affected was in the northern part of the city, a residential 
district and occupied principally by the working class. In this 
section was also situated a stove foundry, a printing establishment, 
cotton factory, flour mill and two or three moderately large retail 
stores, besides an unused sugar refinery plant, several churches and 
school houses. The downtown district, or chief wholesale and retail 
section, was disturbed to the extent of considerable damage to glass 
and window sashes, doors, etc., and a general shaking up in wooden 
buildings. 

susiness is on a good basis again; in fact, Halifax at no period 
was affected to any material extent, as fir as ordinary commerce 
was concerned. There have come into the city probably 3,000 to 
4,000 mechanics, laborers, etc., to engage in reconstruction work, 
an immense amount of building and repair work is now being done, 
and conditions are assuming their normal state. The harbor is still 
thronged with shipping, and all the activities of the port are again 
in full swing. 

Of course, the fact should not be lost sight of that 8.000 or 10,000 
people have been rendered homeless, and also that these people have 
lost, in most cases, all their worldly possessions. 


WINNIPEG.—On account of mild weather retailers are to a great 
extent devoting their time to sales, especially in the boot and shoe, 
hat, hosiery and fur trades. Retail shoe merchants report business 
well above the average for the time of year, and clothing conditions 
are also good, large increases over last year being experienced by 
many merchants. Notwithstanding high prices, also the difficulty 
of obtaining prompt deliveries, the hardware trade looks for a busy 
year. 

The grain trade, of which Winnipeg is the index for Canada, has 
been quiet, mostly owing to a scarcity of offerings. 





Brazil’s Meat Exports Larger 





Brazil’s exports of frozen and chilled meat are nearly eight times 
larger at the present time than they were only three years ago. 
The phenomenal growth is due to the demand from Italy, according 
to reports of the Department of Commerce. 

In 1915 these exports amounted to 8,513,970 kilos, a kilo being 
2.2 pounds. Tor the first eleven months of 1917 they totaled 62,- 
332,921 kilos. Of this latter amount, Italy purchased 46,374,000 
kilos. The next best customer was Egypt with France and Great 
Britain following. 





Net earnings of The Scoville Manufacturing Company, manu- 
facturers of brass products, in 1917 amounted to $9,204,884 after 
deducting $2,184,000 for taxes, or about 184 per cent. on its capital 
stock. 
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SOUTHERN AUTOMOBILE TRADE GOOD 


Reports Almost Uniformly Favorable, with In- 
creased Demand for Commercial Cars 








RICHMOND.—Local automobile dealers report a good 
demand for pleasure cars. Last year’s sales were restricted 
somewhat by factories being unable to deliver promptly. 
Present business is suffering somewhat, on account of snow 


being on the ground almost continually. 

Tractors are used very little in this part of the State and that 
class of trade can hardly be regarded as fully represented here. 
There is a good demand for heavy and light trucks for commercial 
purposes, and some inquiry for light trucks in the farming sections. 

The demand for auto accessories has been quite active and supply 
houses are receiving an unusually large business from eastern North 
Carolina, which section has had an unprecedentedly prosperous 
season for cotton and tobacco, these products selling higher than ever 
before. The demand for accessories is largely due to the fact that 
a great many old cars have been gotten out, remodeled and refitted, 
difficulty in obtaining new cars being responsib'e for this move. 


ATLANTA.—Sales of moderate-priced cars, ranging up to $1.500, 
have been exceptionally good and are reported to exceed those in 
other sections of the country, which is attributed to the fact that the 
agricultural class in this section have had plenty of money. Therecent 
cold weather, with freight embargoes, has restricted business recently 
and in some instances dealers have been compelled to go to the 
factories and bring cars in numbers through the country in order to 
make deliveries on which deposits had been made. The demand for 
high-priced cars has never been, heavy, though the tendency latterly 
to buy better and more expensive machines, due to prosperous con- 
ditions, has been marked. 

There is a steady and increasing demand for trucks, which are 
rapidly replacing horse-drawr vehicles for express and delivery 
work. Sales of auto accessories and tires have been good; in fact, 
the volume of business of the tire houses has shown a remarkabie in- 
crease and there are favorable prospects for a continuous demand. 
The sale of tractors for use in farming districts or by industrial con- 
cerns has not been great, as the people have not been sufficiently 
educated in the use of these machines to create any great demand. 





JACKSONVILLE.—Sales of automobiles and accessories here have 
been very active for the past six months, and have included all of 
the popular and well-known makes, so that dealers are fully two 
months behind in their deliveries. The accessories trade reports 
similarly favorable conditions. So far there has not developed any 
decided demand for tractors for industrial or agricultural purposes. 


NEW ORLEANS.—Liberal buying of automobiles was induced by 
manufacturers’ representations that prices would be advanced and 
that deliveries would probably be slow and uncertain. This resulted 
in dealers placing orders somewhat in excess of their actual require- 
ments, and most of them now have an oversupply of machines on 
hand. In consequence they are placing new business very con- 
servatively. There has also been some falling off in automobile truck 
sales. The use of tractors in this section has not been sufficiently 
developed to assure sales of consequence of such machines. Sales of 
tires and accessories show a decrease of from 15 to 25 per cent., com- 
pared with the same period last year, but are holding up better 
than those of new machines as automobile owners are showing a 
disposition to keep their old cars in repair. Collections are fair to 
good. 


MOBILE.—Conditions in the automobile trade are better than 
they have ever been, with prospects that the spring will open up with 
a demand at least twice as heavy as last season. For several months 
the sale of passenger cars has been practically double that of last 
year, with a continued increase, every menth, in sales of accessories. 
Numerous inquiries are also received from this territory for heavy 
duty trucks. Quite a few tractors for agricultural purposes have 
recently been sold in this territory and an increase in the sale of 
these machines for general hauling is also expected. 








MEMPHIS.—tThe trade in automobiles and accessories in this city 
and vicinity is very satisfactory, the favorable prices obtained by 
planters and the fair crop in those sections not affected by the boll 
weevil and early frosts being the leading causes for the way in which 
business has been maintained. Trucks are gaining in favor through- 
out this entire district and prospects in this iine are encouraging. A 
well equipped farm bureau affiliated with the Chamber of Commerce 
has greatly stimulated interest in better farming methods and up-to- 
date agricultural implements of all kinds. This will be a big help in 
the sale of tractors, which, when properly introduced in this section, 
will be bought liberally by the farmers. 


CHATTANOOGA.—wWhile at present trade in automobiles is con- 
sidered dull, all local dealers anticipate a good business for 1918 and 
have stocks on hand in some instances heavier than last year. This 
is particularly the case in auto trucks. It is estimated that 250 
trucks were sold here last year, and the demand is expected to in- 
crease. No particular demand has been noted for tractors, although 
some have been put in stock with the expectation of disposing of 
them easily this spring. The heavy truck business in some quarters 
has been stimulated by government purchases for the army camp at 
Fort Oglethorpe, adjoining this city. 





BUILDING PERMITS VERY LIGHT 


Many Important Cities Report the Smallest 
January Total for Several Years 








. ) 

Projects for new construction in January make a very 
indifferent comparison with those for the same month in 
recent preceding years, total permits taken out at 100 
leading cities in the United States, according to reports 
received by DUN’S REVIEW, calling for the expenditure of 
only $24,461,788, a decrease of 50.4 per cent. as compared 
with January, 1917. The quietness is apparently general, 
cities in every portion-of the country reporting a drastic 
falling off in the volume of permits, which undoubtedly 
reflects the high costs and uncertainty in the delivery of 
supplies and the scarcity of labor. But while some en- 
couragement may be derived from the fact that 27 cities 
show gains, the improvement in every instance, aside from 
New Haven, where an increase of more than $850,000 
appears, is very slight. 

New York Citv, as for some months past, makes an extremely 
unsatisfactory exhibit, for while Brooklyn reports an increase of 
approximately $275,000, there is very sharp contraction in the 
remaining boroughs, so that the total amounts to only $4,594,524, 
which is 43.2 per cent. less than the $8,084,362 of January, 1917, 
although the value of the permits granted in that month was con- 
siderably below the average of recent years. The aggregate of the 
9) cities outside New York is $19,867,264, as against $41,278,218 
last year, a decrease of 51.9 per cent. The contraction is very 
marked at practically all the more important centers, notably Balti- 
more, Boston, Chicago, Detroit, Hartford, Kansas City, Los Angeles, 
Toledo and Washington, all of which report losses in excess of 
$500,000, and which far more than offset the gains at Camden, 
Cincinnati, Denver, Des Moines, Jersey City, Minneapolis, New 
Haven, San Antonio, Seattle, Tacoma and other points. The figures 
in detail and comparisons for last year are given below: 

















Year 19164 1917 Year 1918 1917 
Akron... $174,545 $560,785 Paterson... $9,094 $88,382 
Allentown.. 14,000 145,025 Peoria... ... 47,300 107,280 
Atianta.... 119,781 461,078 | Phila .. ...1,684,510 2,144,630 
Baltimore... 220,398 872,34) | Pittsburgh. 314,415 735,123 
Binghamton 21,726 145,693 | Porcland,Me 46,825 38,250 
Birmingham 43,947 123,515 | Portland,O. 126,790 272,335 
Boston... ... 521,282 4,174,751 | Pueblo.... 10,761 . 67,502 
Bridgeport. 175,185 180,260 | Reading,... 2,600 24,025 
ee 22,174 29,065 | Richmond.. 72,096 623,065 
Camden..... 193,165 47,155 Ruchester ... 116,670 470,373 

nton. .... 45,125 137,035 Sacramento. 175,016 55,818 
Chistn, W.V. 61,015 42,150 Saginaw... 5,039 11,600 
Chicago ....3,338,600 4,807,700 St. Joseph.. 3,825 85,708 
Mneinnati .. 731.895 609,105 St Paul. ... 193,101 313,680 
Covington... 15,000 16,495 Salt Lake... 150,525 24,000 
Dallas..... 351,941 607,477 | San Antonio 302,210 160,315 
Davenport... 17,655 46,655 | S. FPran’co.. 899,000 2,193,000 
Dayton.... 90,785 232,854 | Savannah... 31,585 49,340 
Denver ... 139,110 96,370 | Scranton... 15,600 73,865 
Des Moines, 305,475 154,242 | Seattle..... 699,000 500,000 
Detroit... .1,608,765 3,217,285 | Shreveport.. 17,853 104,333 
Duluth .... 40,485 96,065 | Sioux City.. 42,599 135,200 
E. St. Louis, 18,075 27,025 | Sonth Bend, 25,254 164,032 
Ki Paso.... 56,340 107,107 | S’field, Ill.. 8,955 22,870 
Pe 42,310 194,380 | S’field, Mass 38,390 320,430 
Evansville., 11,600 94,255 | Superior... 34,229 15,220 
Fort Smith. 59,800 116,500 | Syracuse... 65,400 165,240 
Fort Worth. 55,550 97,986 | Tampa.... 43,665 77,861 
Gd. Rapids. 312,860 207,035 | Terre Haute 6,145 11,845 
Harrisburg . 17,459 17,160 | Tacoma.... 195,628 78,751 
Hartford ... 257,145 1,600,087 | Toledo .... 62,635 1,052,107 
Houston... 378,555 290,382 | Topeka..... 35,922 32,175 
Indian’ polis 68,072 376,995 | T[rentun.... 17,279 53,316 
Jacksonville 53,685 166,012 | Troy ...... 5,000 33,715 
Jersey City. 184,975 167,951 Weeineescesn tinpenwe 30,750 
Kan. City.. 123,820 77,230 Washington 202,125 1,307,000 
K. City, Mo. 218,250 756,950 Wheeling... 27,450 17,270 
Lawrence .. 6,400 21.500 Wichita... 170,350 206,605 
Lincoln..... 52,500 24,855 Wilkes-Bar. 23,952 40,568 
Los Angeles 648,992 4,709,235 Wilmington 31,796 208,861 
Louisville .. 33,766 88,050 Worcester... 137,960 202,538 
Macon...... 43,330 er ey Youngstown 108,650 169,980 
Manchester. 16,990 53,120 
Memphis... 79,450 268,850 Total. $19,867,264 $41,278,218 
i . ae $5,325 144,510 

waukee,. 228,990 298,137 - 
Minneapolis 292,770 263.485 | New York City : 
Mobile..... 8,100 26,565 Munhatt’n $1,481,700 $4,464,800 
Montgomery 24,115 9,460 Bronx.... 478,850 692,875 
Muskogee... 1,800 13,375.| Brooklyn... 2,270,064 1,943,900 
Nashville... 45,899 59,865 | Queens.. 201,635 760,877 
Newark.... 219,554 508,195 | Richmond. 162,275 221,910 
New Bedford 90,775 36,300 | 
New Have: .1,038,377 165,855.) « ee a 
ee tetene” teas 127939 |. Total... $4,594,524 $8,084,362 
Oakland... 195,860 432,974 
Omaha,..... 270,450 192,835 Gd.Total $24,461,788 $49,362,580 





The losses by fire in the United States and Canada during the 
month of January, as compiled from the records of The Journal of 
Commerce, reached an aggregate of $37,575,100, which is over 
$1,000,000 larger than the very heavy record of January, 1917, 
when the figures were $36,431,770. A remarkable feature of the 
losses of January this year was the unusual number of fires, there 
being 494 fires during the month each causing an estimated property 
damage of $19,000 or over, as compared with 303 such fires in 
January last year. While the January, 1917, record included a 
$12,000,000 loss at the munition factory at Kingsland, N. J., this 
January’s record contained no fire loss of over $1,000,000, but of 
the 494 fires of $10,000 or over no less than 109 caused losses of 
$100,000 or over each. 
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FURTHER RISE IN COMMODITY PRICES 


Another New High Level Attained by Dun’s 
Index Number of Wholesale Quotations 








While there were distinct signs of price yielding in some 
leading commodities last month, the main trend of domestic 
markets, notwithstanding diminished consumptive buying 
in some channels, continued decisively upward and DUN’S 
Index Number of wholesale quotations attained another 
new high level at $227.020 on February 1. This represents 
a gain of 2.2 per cent. over the $222.175 of January 1 and 
contrasts with $176.273 on February 1, 1917, when a rise 
of 4.0 per cent. was shown. Such a tendency is usually 
witnessed at this season, advances appearing on February 
1 in twelve of the past twenty years, and comparing now 
with the figure prevailing at the outbreak of the war— 
$120.740 on August 1, 1914—tthe index number is higher 
by fully 88 per cent. Of the seven groups into which the 
compilation is separated, breadstuffs alone disclosed re- 
cession on February 1 from the total of a month earlier, 
and the decline was unimportant. As a whole, food articles 
registered a further upturn of about 2.0 per cent., while 
the clothing class rose 3.7 per cent. to a new high record 
and both metals and miscellaneous advanced moderately. 

Monthly comparisons of DUN’s Index Number for various 
dates follow, the last column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. — 
$ $ $ $ $ $ 


1914, Aug. 1.. 22.567 13.427 16.201 10.284 20.975 15.764 21.522 120.740 
1916, Jan. 1.. 25.891 10.705 19.289 10.602 19.724 16.163 21.794 124.168 
Feb. 1.. 29.052 10.601 17.464 10.478 20.117 16.296 21.654 125.662 
Mar. 1.. 28.606 10.731 15.580 1C.822 20.221 16.343 21.856 124.153 
Apr. 1.. 28.867 11.072 15.585 10.761 20.480 15.942 22.383 125.090 
May 1.. 29.807 11.668 15.464 10.706 20.786 15.834 22.885 126.649 
June 1.. 28.357 12.513 16.132 10.697 20.748 16.188 22.607 125.992 
July 1.. 26.467 12.134 15.663 10.724 20.902 16.607 23.661 124.9658 
Aug. 1.. 25.999 11.388 16.030 10.970 21.400 16.616 22.676 125.079 
Sept. 1.. 24.978 11.440 16.256 10.850 21.462 16.956 22.742 124.684 

Oct. 1.. 28.540 11.469 18.769 10.717 21.926 17.065 28.177 126.663 
Nov. 1.. 24.024 11.392 20.616 10.956 22.325 17.276 23.878 1°0.467 
Dec. 1.. 25.164 10.551 20.971 11.224 22.808 18.328 24.100 133.146 
1916, Jan. 1.. 27.318 11.494 20.6509 11.212 23.420 18.893 24.820 137.666 
Feb. 1.. 28.781 12.233 20.400 11.401 23.601 19.819 26.025 142.260 

Mar. 1.. 26.278 18.222 20.812 11.627 28.783 20.387 26.101 143.110 
Apr. 1.. 26.708 14.166 21.256 11.932 24.947 20.648 26.048 145.696 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 26.631 156.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.143 
Aug. 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.641 11.962 26.516 21.224 256.024 152.618 

Oct. 1.. 31.821 18.691 20.702 12.616 26.826 21.326 25.373 162.355 
Nov. 1.. 36.772 14.288 24.273 18.021 29.099 21.798 25.639 164.846 

Dec. 1.. 86.090 14.248 26.403 12.923 30.234 23.390 25.802 168.090 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.273 

Mar. 1.. 40.955 17.081 31.509 13.166 80.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 18.289 30.678 26.688 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.218 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.652 38.615 32.6657 31.392 215.010 

Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 





Nore.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and s; meats include live ho ‘beef, 
sheep an ‘various provisions, lard, "tallow. etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods ineinde 
fish, liquors, condiments sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each indus , and man quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and —? manufactured 
and finished products, as well as minor meta & coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 





British Commodity Prices Lower 





According to cable advices to The Journal of Commerce, the 
January index number for British commodities was announced by 
The Economist, of London, as 5785. This figure shows a drop of 
60 points from the December number, which created a new high 
record for the commodity groups. The figure for January is 832 
points above the level reached in January, 1917. 

The cereals and meat group registered a considerable decline, as 
did the minerals group. The miscellaneous group dropped back 
1814 points. Other foods remained at the same figure, 686 being 
recorded for both December, 1917, and during last month. The 
textiles group rose to 1719% from 1684% in December. 

The basis of the index number arrived at by The Economist is 
established at 2200, representing the average for the first five-year 
period, 1901-1905. 









































TIGHTER CONDITIONS IN MONEY 


Call Loan Rate Touches Six Per Cent.—Time 
Funds Continue Scarce 








Another week has brought comparatively little fluc- 
tuation in. money rates, and the stability of the market 
demonstrates that the banking situation is still being skill- 
fully managed. But while “flurries” have continued 
absent, and though no one looks for disturbance in this 
quarter, there was a perceptible tendency toward increased 
firmness in day-to-day accommodation this week and noth- 
ing below 6 per cent. was named for call loans on Wednes- 
day. While this figure has been witnessed on other 
occasions this year, this week it followed a rise of $27,- 
000,000 in the actual surplus of the Clearing House mem- 
bers, who held fully $89,000,000 in excess of legal require- 
ments last Saturday. Yet the Treasury’s_ recently 
announced plan of short-term financing in anticipation of 
the third Liberty Loan has not unnaturally been a factor 
making for tighter conditions in money, and lenders seem 
more reluctant than ever to offer funds for the fixed 
periods in any quantity. It is interesting to recall that a 
year ago, because of international developments, banking 
institutions were increasingly conservative in their oper- 
ations, although money rates then were considerably lower 
than at present. 

Ranging from 4% to 6 per cent., call money rates on 
the Stock Exchange compared with 3 to 5% per cent. last 
week and 2% to 2% per cent. last year. Far from being 
in increased supply, offerings of time funds have become 
even more meager than previously, and few trades are 
made at less than 6 per cent. on any kind of collateral. A 
year ago, this class of accommodation was turning more 
costly, although nothing above 4% per cent. was then 
named on any maturity. 





Money Conditions Elsewhere 





BostTon.—Money is scarce and borrowing rates high. New loans 
are almost wholly on call. Banks are renewing time loans, but are 
not seeking new business, and merchants meet difficulty in borrow- 
ing. Six per cent. is quoted for call and time money. Commercial 
paper rules at 5% to 6 per cent. 


PHILADELPHIA.—The money market continues without material 
change, being still quiet as regards general business. Some inquiry 
is noted from out-of-town financial institutions and banks are loan- 
ing on approved collateral at prevailing rates, which are noted at 
514 per cent. for call money, 5% to 5% per cent. for time loans 
and 51% to 6 per cent. for choice commercial paper. 


CINCINNATI.-—The volume of business among banks was lighter 
during the past week than for some time, the effect of the traffic 
tie-up being felt. Money was in good demand, and the market 
firm. Rates are unchanged, 6 per cent. ruling for all classes of 
loans. The stock market remains quiet and there has been little 
disposition to trade, though, in general, bids improved toward the 
end of the week. Bonds were quiet, with but a fair amount of 
investment buying. 


CHICAGO.—Money rates are firmer, but without quotable change, 
the charges on both commercial paper and bank loans ruling at 
5% to 6 per cent., with by far the greater part of the business 
being done at the higher figure. The Government has withdrawn 
from deposit with local banks all the last payment on the second 
Liberty Loan, amounting to about $75,000,000. This has had a 
stiffening influence on the market, as has the recent appeal of the 
Treasury Department for subscriptions by the banks in the amount 
of 1 per cent. of their resources weekly to the fortnightly issues 
of Treasury certificates, which are being put out in anticipation 
of the next war loan. Subscriptions to this extent would mean 
about $25,000,000 weekly from the seventh (Chicago) Federal 
Reserve district. Rediscounts at the Federal Reserve bank have 
dropped more than $30,000,000 in the last two weeks. Regulations 
for the control of the foreign exchange business by license have 
been put in operation and are welcomed by the banks. 


MINNEAPOLIS.—Deposits are heavy, and there is a strong demand 
for money. Rates for all classes of loans are at 6 per cent., while 
choice commercial paper is discounted at 5144 to 5% per cent. 





January production of silver by the Nipissing Mines Company was 
valued at $307,019, and shipments of bullion for that month, in- 
cluding custom metal, $310,881. 
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Sharp Recovery in Bank Surplus 





Much ,of the previous week’s reduction of fully $34,000,000 in 
actual bank surplus was recovered last week, the local Clearing 
House members on February 9 reporting a gain in excess reserve 
of about $27,000,000. This raised the total to $89,305,280, which 
compares with $164,458,750 on the same date of 1917. 

The statement covering actual condition of all Clearing House 
institutions compares as follows: 














Feb. 9, 1918. Feb. 10, 1917. 

NE SN as a aa Ba 6 ihe dee owe $4,209,306,000 $3,431,934,000 
Net demand deposits*........... 3,700,272,000 3,501,548,000 
pg Se 202,090,000 65,345,000 
RE oe he a win ee +e 6 06s 2438, 28,713,000 
Vault cash, F. R. membersf..... 98,111,000 520,651,000 
Reserve in F. R. Bank.......... 555,367,000 190,971,000 
Vault cash, State Bk. & Tr. Cos.. 18,165,000 ‘elie he 
Res. other ‘dep. St. Bk. & Tr. Cos. 9,148,000 56,823,000 
Aggregate reserve .......e.e6. $582,680,000 $768,445,000 
Reserve required .......-.eee0e. 493,374,720 603,986,250 
Sg ee $89,305,280 $164,458,750 





* Government deposits of $309,206,000 deducted. Last week such 
deposits were $302,891,000. 
7 Not counted as reserve. 


Of the total vault cash held by the Clearing House members, 
$78,539,000 in specie, against $79,013,000 last week. 





Italian Exchange Continues Depressed 





Operations in foreign exchange during the week occasioned more 
interest, and continued depression in Italian lire was one of the 
outstanding features. Notwithstanding the announcement that this 
country has granted a new credit of $50,000,000 to Italy, raising 
total advances to the Allies above $4,700,000,000, exchange rates on 
Rome went still lower, checks on Friday falling to 8.66% lire to the 
dollar. This represents the bottom level of the year, but contrasts 
with the low record of 8.99 established last November. Renewed 
discussion of peace this week was reflected in an upward movement 
in quotations of remittances on some of the neutral countries, the 
strength of Swiss bills, which rose to 4.50 for sight, attracted 
attention. 

Daily closing 
market follow: 


quotations of foreign exchange in the New York 


Sat. Mon. Tues Wed. Thurs, Fri. 
Sterling, 60 days 4.72 4.72 ee cece 4.72 4.72 4.72 
Sterling, sight... 4.75 6.7078. vows 4.75% 4.75% 4.75% 
ter , cables... 4.76% 4.76% ° 4.76% 4.76% 4.76% 
Paris sight...... 572% 5.721% 5.7214 5.72 5.72% 
Lire, sight...... 8.64 Aaa 8.63 8.65 8.66% 
Guilders, sight... 43% Sewn: 68sec 43% 43% 43% 
Pesetas, sight... 24.20 SEBO ot wace 24.20 24.25 24.25 
Swiss, sight..... 4.51% en >... - Tee eene 4.53 4.51% 4.50 
Roubles, sight... 13 a>. tueee-s 13 13 13 





Silver Markets Tending Downward 





has 
the 


While another week 
changes in silver prices, 


passed -without bringing important 
trend of the markets has continued 


downward and Friday ended with the white metal 4d. lower in 
London than a week ago, and with a recession of “ec. at this 
center. With the further declines, prevailing quotations are 
124d. and 22%e respectively, under the top levels of last 
September. Comparing with last year, however, when prices had 


reached the highest position in many years up to that time, gains 
of 414d. and 7c. are shown. Daily closing quotations in the two 
markets follow: 


Sat. Mon, ai Wed, Thurs, Fri 
London Prices, pence.. 42% 42% nerd 42% 42% 42% 
New York Prices, cents 485% 85% 8556 8556 8556 


Highest and lowest prices of silver ehiaii thé last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: p-—=1917—, -—1916—, -—1915—, 
High. Low. High. Low. High. Low. 

 ivviecesadn 55 35H 37% 26h 27 223% 

WOW BOER ec cccccccs 108% 71% 717% 55% 56 48% 





Bank of England’s Reserve Higher 


The weekly statement of the Bank of England shows the follow- 
ing changes: Total reserve, increase £404,000; circulation, decrease 
£71,000; bullion, increase £334,000; other securities, decrease 
£1,227,000; other deposits, increase £761,000; public deposits, de- 
crease £2,131,000; government securities, decrease £540,000. 

The proportion of the bank’s reserve to liabilities is now 18.96 
per cent., against 18.56 per cent. last week, and compares with 
an advance from 13.34 per cent. to 18.33 per cent. in this week 
last year. 

The clearings through the London banks for the week were’ 
£888,790,000, against £440,560,000 last week. 

The following table gives the Bank of England’s statement in 
detail for the week, with comparisons: 








Feb. 13,’18. Feb. 14,’17. Feb. 16, 16. 
POCO SCS Oe Pee £46,060,000 £39,450,000 £32,565,000 
Public deposits .........<. 39,012,0 51,923,000 51,514,000 
CEG GOEEU tics ccceses 126,265,000 145,157,000 99,156,000 
Government securities...... 56,849,000 134,959,000 82,839,000 
Other securities........... 95, 666, 900 44,034,0¢ 95,152,000 
eo eee +5 vt 000 36,140,000 40,704,000 
RS oS 2 seit ic MOL bs ne aa 6050 943.000 57,141,000 54,819,000 
Prop. of res. to liab...... m8. 96% 18.33% 27% 








SMALL GAIN IN BANK CLEARINGS 





Continued Loss at New York Offset by Increases 
at Outside Centers 





Unlike the exhibit of last week, when a loss of 19.0 
per cent. was shown, bank clearings this week disclose a 
small increase of 3.1 per cent. over the same week of 1917, 
amounting to $4,274;416,037 at leading centers, against 
$4,145,947,701 in the earlier period. This increase, how- 
ever, is entirely due to the expansion of 12.4 per cent. at 
cities outside New York, as clearings at the metropolis 
fall 2.0 per cent. below last year’s. Comparing with 1916, 
a slight decline also appears at New York, but the aggre- 
gate at other points is larger by 29.3 per cent. Except- 
ing Baltimore and Pittsburgh, where moderate decreases 
are shown, all of the outside centers report heavier clear- 
ings than in this week of 1917, the improvement being 
especially marked at Kansas City, Minneapolis and San 
Francisco. 

Figures for the week and average daily bank exchanges 
for the year to date are given below for three years: 








gy Ngo Five Days Per Five Days Per 
Feb. , 1918 Feb. 15, 1917 Cent. Feb. 17, 1916 Cent. 
$241, oy 441 $209,617,067 +15.1 $218,538,963+ 1.0 
277.7 (87,317 274,486,603 + 1.2 244,299,885 + 13.7 
35.998,473 37,652,390 — 4.4 44,414,077 ..cccee 
59,194,832 62,396,770 — 5.2 55,510,879 + 6.6 
39,250,610 34,600,751 +138.1 30,638,600 + 28.0 
64, 241.120 53,746,103 +19.5 36,652,323 + 75.3 
415,939,057 401,101,920 + 3.7 340,075,639 + 19.3 
28,609,490 22,147,811 + 29.2 23,708,360 + 20.7 
131,939,324 112,480,965 +17.3 87,353,054 + 52.0 
183,783,109 116,628,836 + 57.7 81,545,269 +125.4 
20,675,153 22,062,733 — 6.3 22,480,126— 8.1 
50,000,000 , w 8) . ee Seek Gas ecoccos 
89,164,902 70,807,524 + 26.0 59,014,284 + 50.9 
re $1,637,819, 828 $1,455, 768, 844 + 12.4 $1,266,371,271 + 29.3 
New York... 2,636,596,209 2,690,178,857 — 2.0 2,647,574,550— 0.4 





Total all.. $4,274,416,037 $4,145,947,701 +¢#3.1 $3,913, 945, 821+ 9.2 
Average daily: 
Feb. to date. > Oar. 191,000 $930,901,000 — 9.0 8&717,552,000 +-18,5 
January...... 350,000 810,621,000 + 1.9 690,362,000 +27.0 
December..... 90% 879, 000 970,675,000 — 4.6 687,898,000 +34.0 


November .... 958,710,000 964,367,000 + 0.6 734,810,000 +30.5 
Total bank clearings since the first week of December make the 


following comparison : 























Week Ending w York Outside New York Total 
WU. BEM ecco cts « §3, 638. 596,209 $1.637,819,828 4,274,416,037 
et, } Radia 3,384,666, 278 1,659, 026,601 ** 043,692,879 
SO Sav sewecas 2,794,614,165 1,669,638,798 4,464,252,963 
TAB. B4.cccces ° 8,512,109,562 1,779, 256,469 5,291,366,031 
TOR. Bl ccvcccccces 3,383,781,687 1,936,777,216 5,320, "558,908 
SS | are e 3,439,132,085 1,921,487,904 5,360, 619,989 
FOR. Br. cvccvecces 3, 337 395,769 1.755,427,462 5,092,823,231 
Det. BTo wccccese 2, zee. 28> 897 1,644,013,195 4,400, 246,092 
Dec, 20... 3,579,186,472 2. 135,5 500,600 5;714,687,07 
ne, Be cb teséoes 3, 313 194, 558 1, 864, 056, 494 §,177,251.052 

3, 983, 472, 040 2, 118,737, 445 6,102,209,435 





Dec. 6... cece. 
* Five Days 





Postmaster Patten announces that the deposits of postal savings 
in the New York Post Office and its several branches in Manhattan 
and the Bronx now exceed $30,000,000, and that this sum is to the 
credit of no fewer than 154,592 depositors. During January there 
was an increase of $118,513 in deposits, and 214 additional 
depositors. 


For the first time in nearly three and one-half years a report has 
been published by the Austro-Hungarian Bank. It shows a note cir- 
culation at the end of 1913 of 2,490,000,000 crowns ($498,000,000) ; 
in 1914, 5,200,000,000 crowns; in 1915, 7,200,000,000 crowns; in 
1916, 10,890,000,000 crowns, and in 1917, 18,440,000,000 crowns 
($3,668,000,000). The gold reserve has steadily decreased, being 
22.9 per cent. in 1914, 9.4 in 1915, 2.8 in 1916 and 1.6 per cent. in 
1917. 





Commercial Failures this Week 





Commercial failures this week in the United States number 227 
against 261 last week, 264 the preceding week and 276 the corre- 
sponding week last year. Failures in Canada this week number 
18, against 25 the previous week and 26 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 




































































Feb, 14, 1918.| Feb. 7, 1918 | Jan, 31, 1918} Feb. 15, 1917 
Over Over Over 
Section |\¢5 o90 | Tot! o5.oee Total” igs 990 |7°%! |/$5,000 Total 

DMP, civ ccens 38 81 34 97 33 96 32 |} 101 
South.....c. 15 49 13 51 17 65 || _ 20 71 
West........ 24 69 31 70 33 75 18 59 
Pacific...... > 28 13 43 7 28 13 45 
SS ERE | 85 | 227 91 | 261 90 | 264 s3 | 276 
Canada..--.. 5) “18 25 9 21 il 29 
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BETTER IRON AND STEEL CONDITIONS 


Milder Weather Makes Freer Operations Pos- 
sible, but Industry Continues Hampered 








It was not to have been expected that discouraging re- 
ports about iron and steel would continue indefinitely, and 
a perceptible change for the better has come with the 
milder weather. After weeks of demoralization, and a 
serious loss of production, improvement in transportation 
through the moderation of temperatures has made partial 
recovery in manufacturing possible, and some machinery 
which had been idle because of inability to obtain fuel is 
again running. In its current issue, The Iron Age states 
that steel works operations in the Central West are gen- 
erally at 60 to 70 per cent. of capacity, but that some 
plants, owing to freight embargoes and large accumulations 
of unshipped product, are little above a 50 per cent. rate. 
While present conditions are probably more favorable than 
these figures indicate, the fact remains that more than a 
week of the milder weather will be needed to place the in- 
dustry in a position approaching normal, and another 
measure of the recent sharp curtailment of outputs is given 
by the estimated production of 2,500,400 tons of steel ingots 
in January, against 3,106,500 tons in December. More- 
over, a pig iron shortage later in the year is threatened, 
and it is pointed out that the loss in quantity of pig iron 
produced of late will naturally leave blast furnaces with 
more ore on hand at the opening of navigation than had 
been expected. As a result, some blast furnace companies 
are reported to have advised iron ore sellers that they will 
not require the full amount of this year’s reservations. 






































Iron and Steel Prices | ‘ 
be ° . ° ° 
N - " © 2 | 2 Rn am 4m 
sei a a | ta =| :8 | 2e a2o| Zo co\igeo 
co ZZ 25 uO Ze oso so oi) i) ss aco 
Zri g Foi of » 7 Oo Ga | ae Se ler 
Date. rt is = o o = 
OH} tes FG RS OG RS bl) bel] Po) 
Oa | S| #2| $2) 52) SB | SS | $2] SE] bE | ee 
BQ |/ O>| | O8 | Bl me | BA] Oa] Ba | aA ee 
1915. t $ $ $ $ $ $ $ g $ i 
Jan. 6.. 14.25 12.5014.7013.45 19.00 21.40 25.00 1.10 1.50 1.10 1.19 
July 7.. 14.25 12.65 14.7013.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916. 
Jan. 5.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.9¢ 
Feb. 2.. 20.00 17.75 21.45 18.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.95 18.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 8.. 20.50 18.00 21.95 18.70 45.00 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.9518.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.9518.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95 18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.5¢ 
Sept. 6.. 19.50 18.00 21.9518.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.4519.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.00 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May 2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50.6.50 4.00 
June’ 6.. 45.50 45.00 50.95 48.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 8.. 52.00 52.00 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 75.00 90.00 90.00 4.00 4.00 8.00 4.00 
Oct. 3.. 33.75 33.00 37.25 EE, ROG OE 
Nov. 7.. 34.25 33.00 37.25 3. 75 Po 50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5.. 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
34.25 33.00 87.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 


an 
° Not given. 


NOTE.—The January 2, 1918, quotations represent prices fixed by 
governmental regulation, and will continue in force until April 1, 
1918. 





Work Less Difficult at Pittsburgh 


PITTSBURGH.—From an operating standpoint, prospects are im- 
proving, the more open weather permitting the freer handling of 
freight and giving promise of a better fuel supply. In the Monon- 
gahela Valley, river transportation is resuming and plants depending 
upon coal from this district are likely to benefit materially. There 
is much to be regained, however, as production has fallen consider- 
ably behind. The tonnage figures, as reported by the leading interest 
for January, reflect reduced output rather than increased business 
in the slight gain shown. In fact, new business has aggregated only 
a portion of actual capacity, and this is mostly of a special character. 
Local steel foundries report about 85 per cent. of present capacity 
as practically government work, while in other departments the out- 
put is largely preferential. Fabricating shops are busy on work out 
of ordinary channels. 

Inquiries bear out the possibility of doing business over the last 
half in pig iron, but merchant producers’ are proceeding cautiously, 
awaiting a possible revision of prices. There is but little material 








available for immediate shipment, furnaces running behind on de- 
livery against contracts because of curtailed production. The re- 
duced output of billets and sheet bars, also, has inconvenienced 
finishing mills and there is practically no steel for sale. With better 
supplies, efforts will prove productive in taking care of the great 
demand for plates. The tin plate industry is being fully co-ordinated 
in order to cover requirements over the summer in manufacturing 
food containers, shipments from the mill warehouses showing a 
gradual improvement. Sheet mills are shipping largely on govern- 
ment orders. Discussions among scrap dealers involyg the lifting 
of railroad embargoes, as this market has been badly restricted on 
this account and the turnover has been light. Nominally, prices 
on all grades remain as officially announced. 





Steel Corporation’s Unfilled Orders 





Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1914, were as follows: 


Period. 1918. 1917. 1916. 1915. 1914. 
| 9,477,853 11,474,054 7,922,767 4,248,571 4,613,680 
oe res 076,697 8,568,966 4,345,371 5,026,440 
ls ene able ee an 11,711,644 9.331,001 4,255,749 4,653,825 
CE eae Bie taie ict 12,183,083 9,829,551 4,162,244 4,277,068 
Ee ie BA ee te 11,886,591 9.937.798 4,264,598 3,998, aoe 
ne kee -cuakve es 383,2 9,640,458 ry 678,196 4,032,857 
a ses, ob beeen 10,844,164 9,593:592 4,928,540 4,158,589 
“soe eheduaee 10,407,049 9,660,357 4, 908. 465 4,213,331 
Pe ok ee 9, 833. 477 9,522,584 5.317.618 3,787,667 
EP ee ee 9,009,673 10,015,260 6,165,452 3, 461, 097 
i; be) aeee we dak S 897, 106 11,058,542 7,189,489 3, "324 092 
Bs ae de- Reba war 9.; 381. 718 11,547,286 7,806,220 3,83 6643 





Smaller Bituminous Coal Production 





For the third time in two months, the rate of production of 
bituminous coal fell below 1,600,000 tons per working day, a drop 
of more than 200,000 tons as compared with the normal, according 
to the United States Geological Survey. The total production dur- 
ing the week ended February 2, including lignite and coal made 
into coke, is estimated at 9,423,000 tons. Weather conditions re- 
mained unfavorable; the continued cold was in part, at least, 
responsible for the slowing down of transportation, which restricted 
production. 


AND BEEHIVE COKE 
Beehive coke 
(at the mines) 
Total for Average per 


SSTIMATED PRODUCTION OF BITUMINOUS COAL 
Total bituminous 
including coal coked 
Total for Average per 


Week ended. week. working day. week. working day. 
January 19...... 8,566,000 1,428,000 527,000 88,000 
January 26*..... 10,100,000 1,683,000 507,000 84,000 
February 27..... 9,423,000 1,570,000 446,000 74,000 





* Revised from last report. + Subject to revision. 


The output of beehive coke continued to decline. Production for 
the week is estimated as only 446,000 tons, or 74,000 tons per work- 
ing day. 

Shipments of anthracite were reported as 34,804 cars, as com- 
pared with 33,406 during the preceding week. 


COKE ORIGINATING ON PRINCIPAL 
CARRYING ROADS 


CARLOADS OF COAL AND COoAL- 








a Week ended — 

Feb. 2. Jan. 26. Jan. 19. Jan. 12. 
.4170,131 *181,471 150,865 180,411 
734,804 *33,406 31,861 36,178 
79,161 *10,408 10,826 11,560 


Bituminous shipm’ts, 121 roads. 
Anthracite shipments, 9 roads... 
Beehive coke shipments, 4 roads. 





* Revised from last report. fSubject to revision. 


as a whole, the production during the week 
ot January 26 amounted to 66.1 per cent. of capacity. Car short- 
age remained the dominant factor limiting production. To it were 
ascribed losses amounting to 26.6 per cent. of full-time capacity, 
as against 7.3 per cent. for all other causes combined. 

The ratio of production to capacity rose from 55.8 per cent. 
during the preceding week to 66.1 per cent. This partial recovery 
from the extreme depression of the week before was largely due 
to improvement in Illinois, Indiana, Western Kentucky and Ohio. 
In Illinois the production ratio rose from 48.4 to 74.3 per cent. ; 
in Western Kentucky from 59.2 to 77.1 per cent.; in Indiana from 
44.0 to 67.3 per cent., and in Ohio from 40.3 to 53.3 per cent. 
Improvement in Pennsylvania and West Virginia, though general, 
was less marked. In these States all districts except Irwin Gas, 


For the country, 








Winding Gulf and New River and Pocahontas reported partial 
recovery. Southwestern Virginia and Alabama shared in the gen- 
eral improvement. Conditions in the Rocky Mountain region un- 
derwent no change. 

PHILADELPHIA.—The iron and steel industry continues to be 
hampered by the lack of adequate transportation facilities. Some 
improvement is noted in laber conditions, however, and large 
orders are reported in hand, both from government and private 


sources. Prices are steady and collections fair. 





Gross receipts of the People’s Gas Light & Coke Company last year 
amounted to $19,338,637 and the operating expenses,.exclusive of 
bond interest, to $15,866,738. After deductions for depreciation, 
reserves and bond interest there was a deficit of $365,201, which was 
attributed to the advance in the cost of labor and materials. 
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IMPROVED OUTLOOK. IN HIDES 


No Conspicuous Activity Noted, but More In- 
terest Shown in General Market 








Business in domestic packer hides has not been as large 
as previously, possibly owing to the fact that heavyweight 
desirable goods are closely sold up; but there is some 
stock moving and the chief transaction of late was a 
clearance of native bulls by one packer in the West from 
all points, aggregating over 18,000 September to December 
salting, at 19c. Prices are generally unchanged, except 
that as the season advances ‘later take-off hides are 
naturally affected in value, and even on the more desir- 
able heavyweight branded steers this is true. January 
butt brands last brought 26c., and while nothing is offered 
in these back of February salting, current take-off is avail- 
able down to 25%c. Railroad embargoes have no doubt 
been the prime factor in limiting the demand of late. 

Country hides have been in a shade better demand than 
formerly, and the market appears to be settling down to 
some sort of a trading basis for current quality stock. 
Buffs lately sold at 17c., 16%c. and 16c. on successive sales 
of car-lot quantities in Chicago for current run. Superior 
back salting are held at more money in all weights, 
especially for choice, free of grub buffs and extremes from 
Ohio and other Middle West points; but the market gen- 
erally shows nothing but weakness, extending to better 
quality stock, and where dealers previously had been re- 
luctant to sell good quality hides at the prices they could 
secure for them at the time, they are now willing to accept 
less in many instances, as dealers appear to be losing hope 
of the market reacting. 

Considerable activity has been reported in River Plate frigorifico 
stock, with total sales of steers to United States tanners of 60,000 
to 70,000 at $60 to $62 Uruguay and Argentine gold, as to descrip- 
tions. Owing to variations in freight rates, it is difficult to figure 
exact c.i.f. prices, with all the way from 31%c. to 32\4c. cif. 
estimated as the equivalent of the sales at $62. River Plate hides 
are now running best quality of the year and have been in good 
demand of late, from both English and American operators. Im- 
ported dry hides remain as slow and waiting as ever, with large 
importers refusing to accept the basis of 32c. for Central Americans, 
at which last small lots sold; but, on the other hand, the principal 
buvers say they are not interested even at this figure and the dead- 
lock remains unbroken. The opinion prevails generally through- 
out the hide market, however, that as soon as shipping facilities 
improve business for all varieties of hides will rapidly pick up. 

Calfskins sell at reductions and the principal handler of Chicago 
city skins accepted 34c. last paid to a smaller dealer in these, with 
further offerings at this price untaken. New York city skins are 
quoted for all weights at $3.55, $4.45 and $5.45. ¢ 





Large Government Leather Consumption 





Business in leather continues on a very moderate scale in prac- 
tically all lines going into civilian consumption, and transportation 
difficulties continue to seriously interrupt such trading as is 
effected. The absorption of leather through government contract 
work remains extensive, however; in fact, tanners are devoting more 
of their production to this end all the time, and it is believed that 
if there should be any material revival of regular business it 
would be found that available supplies to meet this possible de- 
mand would not be very large. 

Sole leather continues steady to firm on heavyweights, weak on 
middles and decidedly soft on light stock. Only scattering sales are 
being made to sole cutters of lightweight union backs, and these 
transactions are at concession. Some moderate-sized sales have 
been made of cowhide backs at 62c., tannery run, of tannages that 
previously brought 65c., but it is a question as to how much of a 
cut would be made to any buyer of light union backs who would 
be willing to purchase large quantities. Stocks of light backs in 
Boston are not excessive, which is probably owing to the difficulty 
in shipping them there from tanneries, but it is generally believed 
that at the tanneries there are heavy stocks. This, of course, also 
applies to hemlock and oak sole. Sales have been made here of 
overweight dry hide hemlock sides at 48c., 46c. and 44c. for the 
three selections. Middleweights are freely offered at 5c. less, or 
43c., 41c. and 39c. for No. 1, No. 2 and No. 3 grades, and there 
are practically no quotations on lightweights, which some buyers 
believe could be bought at from 3c. to 5c. under middles. 

In offal, there is a fairly good demand for heavy shoulders and 
bellies of good tannages, but heads are as dull as ever, and light 
Shoulders and bellies are quiet and weak. Sales are noted of 
choice tannage scoured oak heavy bellies at 35c. to 36c., and some 
Special selection stock is noted moved in Boston at as high as 37ec. 


Upper leather continues generally quiet, outside of government 
business, and vefy few sales of any account are being made. 
Colored side leathers are receiving some attention, and there is 
some call for snuffed gun metal sides. Patent sides are also mov- 
ing better than formerly, but, otherwise, there ‘is little trade pass- 
ing. Prices are generally weak, and, even to effect small sales, 
tanners in most instances are obliged to make concessions. 





Footwear Trade Conditions Unsettled 





The footwear market has been upset by recent enforced holi- 
days, freight embargoes, ete. Manufacturers report that they have 
sufficient orders on their books to keep plants running to capacity 
in most instances, but with the bulk of these goods to be shipped 
in time for the Easter trade they are confronted with many prob- 
lems, notably a scarcity of skilled labor and coal shortage. Civilian 
business leaves considerable to be desired, though retailers are quite 
busy with reduction sales of winter lines and are sizing up for spring 
and summer goeds. Staples continue to receive chief attention in 
both women’s and men’s footwear. Black and tan calf predominate 
for men’s wear, while kid is an active seller in the various shades 
of women’s high top boots. 





HIDE AND SKIN IMPORTS SMALLER 





Reduction Due to Difficulties in Ocean Transpor- 
tation and Lessened Demand for Leather 





The lessened demand for leather, and the difficulties of 
ocean transportation, were reflected in reduced impor- 
tations of raw hides and skins last year, and, while official 
statistics for the full calendar year of 1917 are not yet 
available, the figures for the eleven months ending Novem- 
ber 30 show total imports of all varieties, other than furs, 
of 595,249,578 pounds, as compared with 673,682,895 pounds 
in 1916 and 585,312,343 pounds in 1915 for the same period. 
Imports are still considerably above normal, however. 

Imports of raw calfskins and kips under 25 pounds wet 
salted and under 12 pounds dry were proportionately 
smaller than of any other variety, being only 28,856,930 
pounds in the eleven months of 1917, against 59,779,746 
pounds in the same period of 1916. Arrivals of cattle hides 
fell off only between 6 and 7 per cent., being 347,598,073 in 
1917 and 372,758,852 in 1916 during the eleven months. 
Argentina continues to send more hides here than any other 
country, furnishing 118,337,784 pounds last year, as against 
125,659,837 pounds in 1916, and Brazil 42,235,081 pounds 
in 1917 and 53,189,120 pounds in 1916 during the eleven 
months’ period. The only exception to the reduced impor- 
tations of all varieties were in dry buffalo hides coming 
from the Far East, of which 24,233,533 pounds came here 
last year up to the end of November, against 18,517,117 the 
year previous. 

The eleven months’ arrivals of goatskins fell off to 86,- 
076,496 pounds in 1917 from 99,560,673 pounds in 1916. 
There were decreased shipments from practically every 
country, with the exception of China, which sent 20,807,087 
pounds, as against 15,349,964 pounds in 1916. Supplies 
from British India decreased to 35,230,421 pounds from 
39,792,725 pounds. These two countries last year supplied 
about 64 per cent. of all the goatskins imported, and re- 
ceipts from other countries did not amount to as many as 
4,000,000 pounds in any instance. Imports from British 
Africa, which were 6,453,441 pounds in 1916, dropped to 
3,775,547 pounds in 1917 for the eleven months. 

The importations of other varieties of skins up to Novem- 
ber 30 included 78,378,437 pounds of sheepskins in 1917, 
as compared with 92,513,434 pounds in 1916; horse, colt 
and ass skins, 20,061,195 pounds in 1917 and 20,236,408 
pounds in 1916, and kangaroo skins 581,536 pounds in 1917, 
as against 1,030,839 pounds in 1916. According to the 
valuation placed by the Government of $523,696 on the 
581,536 pounds of kangaroo skins imported last year, the 
value of this raw material was 90c. per pound for all 
selections. 





Gross income of the F. W. Woolworth Company for the year ended 
December 31, 1917, amounted to $98,102,000, as against $87,089,000 
in 1916, while the net income after the payment of preferred divi- 
dends was $8,359,000, which was equal to $16.72 per share on the 
common stock, before the payment of Federal taxes, and compares 
with $15.57 in 1916. 
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MORE ACTIVITY IN DRY GOODS 


Outputs and Distribution Have Been Restricted, 
but Improvement is Foreshadowed 








Evidences of more activity in the movement of merchan- 
dise were seen this week when business was resumed after 
the holidays. The congestion on railroads is being re- 
lieved somewhat, following the fuel and transportation 
embargoes, and better shopping weather bids fair to im- 
prove the prospects for a good Easter trade in retail circles. 
The retail clearance sales and special distributions by 
catalogue houses have been featured by offerings of goods 
on price levels materially under replacement costs and buy- 
ing has been large, when extreme weather conditions are 
considered. . 

A more drastic control of import and export trade is 
indicated, as a consequence of executive orders announced 
to be promulgated during the coming week. These are 
expected to have the effect of defining more closely what 
is essential and non-essential production in war times, and 
will probably have less of an adverse influence upon dry 
goods for export than for import. The pressure for goods 
for government and related war purposes continues, and 
the reorganization of purchasing boards is stated to be 
nearly completed, and is to be followed by further business 
for the textile mills. The balance of foreign textile trade 
continues largely in favor of this country, and manufac- 
turers have a great deal of work ahead of them. 

While consumption has been restricted greatly, compared 
with normal times, the falling off in production has become 
very marked and is reflected in steadily rising prices, 
especially in cotton goods. Selling agents for mills are en- 
deavoring to bring business to a more fluid or cash con- 
dition, and many tenders of future business are being de- 
clined for the purpose of restraining speculation. 





Features of Staple Markets 





Cotton goods prices continue to advance and trading goes on in 
a limited way, due to the inability of mills to accept much of the busi- 
ness tendered. Bleached muslins were advanced 1c. a yard during 
the week and some of the standard branded lines for the jobbing 
trade priced nominally and withdrawn, as there are no more goods 
to deliver from mills within a reasonable time. Print cloths are very 
firm and narrow goods are relatively higher than wide goods, owing 
to searcity. Brown sheetings are firm and quieter. There is an 
unfilled demand for many lines of drills and sateens. Fine combed 
yarn cloths have been more active, and prices have advanced lc. a 
yard on many staples within the past two or three weeks. Prints 
and ginghams are very firm, with most of the leading lines with- 
drawn from sale. All napped cottons are held very firm, and the 
demand is far in excess of the supply. Heavy colored goods are 
firmer. 

Additional openings of men’s wear and dress goods are being 
announced from week to week. Agents are holding all merchandise 
closely and are endeavoring to allot their output to selected customers 
who serve an established trade, the purpose being to restrain re- 
sales for profit purposes only. Many of the large mills have been 
unable to operate in full because of coal shortage. The Government 
is still a steady customer for heavy knit goods of many kinds, and 
all knitting yarns continue in active demand. 

The silk trade at first hands has been a little more active, but 
many merchants are beginning to foresee a curtailment of sales, 
due to economy and restrictions of various sorts. There has been 
an improvement in the demand for ribbons, and retailers who have 
silks on hand are sanguine that they will be sold profitably. The 
hesitation noted arises mainly from doubts about the future. 





Dry Goods Notes 





Khaki colored dress goods, in fine worsted weaves, are becoming 
very popular for ladies’ suits, many grades jobbing at $4 a yard. 


Fruit of the Loom 4-4 bleached muslins, priced at 20c a yard this 
week, are Sc. a yard higher than they were during the boom of 
1907. 


Fall River cotton mills paid an average dividend of 2.901 per cent. 
on a capitalization of $33,160,000 for the first quarter of the fiscal 
year. 


Trade in fine high-quality wool 
the demand for the medium and 
delivery. 


sweaters is languishing, while 
lower grades is active for fall 


An all-cotton damask that was priced at $1.20 three months ago 
is now held at $1.80, and Belfast manufacturers say this price may 
be increased. 

Of the 110,000 pieces of print cloths sold last week, 30,000 were 
for spot shipment. Many substantial orders were declined, owing 
to the uncertainty about deliveries. 

Wool underwear manufacturers were called on last week to ex- 
pand their output for government purposes still more, and many of 
them will be operating 75 per cent. of their machinery on govern- 


‘ment business by the end of this month. This wlil entail a further 


deferring of deliveries for civilian purposes. 





CHANGING DRY GOODS TERMS 


Merchants Endeavoring to Effect Some Modi- 
fication of Proposed New Selling Basis 








At a meeting of cotton yarn merchants held in Phila- 
delphia, a committee was appointed to meet a committee 
of the Hard Yarn Spinners’ Association of the Southern 
States to see if some modification of proposed selling terms 
cannot be brought about. The spinners have notified the 
trade that, beginning March 1, cotton yarns will be sold 
f.o. b. mill, without freight allowance, the old terms being 
f.o. b. with freight allowance, sometimes of a definite sum. 

The proposed change has been prompted by the inability 
to ship yarns because of embargoes, and by the probability 
of higher freight rates and taxes on the same. Merchants 
argue that the varying distances of mills from central 
markets will cause a preference in trade with the mills 
located nearby, and some merchants contend that New 
England mills will gain by the new proposition. They also 
say that the new terms are not definite enough, in that a 
shipment f.o.b., mill, may mean free on board a mill 
warehouse floor, and not on cars. 

Many of the jobbers throughout the country who have 
been notified of many changes in the selling terms of mills 
making fabrics are said to have accepted the new terms 
reluctantly and they state that when competitive conditions 
are resumed in selling they will be able to return to the old 
terms. A great many of the changes that are being made 
from week to week are the outgrowth of a purpose on the 
part of mills to bring their business nearer a cash basis, 
and to transfer more of the burden of merchandising upon 
the merchant. This is stated to be in line with a safe bank- 
ing policy in war times. 





Boston Wool Sales Still Small 





BostTon.—Sales of domestic medium wools are small, but the 
market is steady to firm. Fine grades, however, are dull and some- 
what weak. South American medium and low wools are the only 
moderately active features of the market for foreign supplies. In 
Buenos Ayres, Americans are not operating to any extent. 





Cotton Consumption Continues Large 





A report issued on Thursday by the Bureau of the Census shows 
that there were consumed in the United States in January, exclusive 
of linters, 524,083 running bales of cotton, compared with 601,381 
bales in January, 1917. The number of cotton spindles active in 
January was 33,552,732 against 33,016,893 in the same month a 
year ago. 

The exports last month, including linters, were 461.667 running 
bales, compared with 600,853 running bales in January, 1917. The 
imports in January were 36,735 equivalent 500-pound bales, con- 
trasted with 38,463 500-pound bales in January, 1917. 

In the following table is given the domestic consumption of lint 
cotton by months; also domestic exports, including linters, figures 
being in running bales: 











r Domestic ~ 

Consumption —-— —Exports———_—_——_, 

Month: 1918, 17 1916. 1918, 1917, 1916. 
Fr 524,083 601,381 542,081 461,667 600,853 539,415 
nk “cheve >  weleees 547,208 ee eBhkes y 356,039 7038 932 
ih cheeo ~~ “wheuet G02,230 618,754 ...:.. 344,958 464,035 
SE hg ee St ge 552,303 OF RP vee 313,692 522.375 
i , Obee@ ©. > igi ites 615,171 ttt 375,822 510,081 
ee ‘nénuwe< -.-onbawe >; G). [ax 3 , 245,988 549,926 
a seede’::.) dawn ik 541.406 480.9088 i i $$ .cwcec 217,717 479,753 
th onnnai: .* sPeeae 569,351 eS eo 470,447 424,539 
tk hebecc -  octhee'e 922,735 ee, 6. 454,147 539,679 
EE ig te + a ieee 59D 565 ne eens 535,565 TOG 5858 
Ss: See bis * beds BOO.7G3 688.044 cvce- 418,685 735,270 
Pets isa ewe: >. weetee 916,580 536,675 #£#«...... 477,034 765,321 
wees 6a Saye 6,829,900 6,620,820  ...... 4,810,897 7,028,914 
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COTTON LACKS SUSTAINED FIRMNESS 


Option Market Continues Irregular and Un- 
settled, with Some Net Recession 








A week broken by two holidays has brought no striking 
price movements in cotton, the extreme fluctuation in the 
option list not exceeding $2 a bale and the net alteration 
averaging less than $1. But this represents a further de- 
cline and on Thursday the March delivery was down to 
29.90c., May to 29.40c., and July and October to 28.86c. 
and 27.86c., while the local spot quotation fell back to 
31.20c. At that figure, it was fully $10 under the top level 
of early January, and the difference in futures, comparing 
with the recent high records, is quite as great. Although 
the market remains on an unusual basis, it has clearly 
shown less strength of late, and each day brings the new 
planting season nearer. 

Predictions of rains in the Southwest, where they are 
needed, had a temporarily depressing influence in the later 
trading and tended to offset the effect of the Census 
Bureau’s report on domestic consumption, which was 
termed bullish. Instead of the reduction expected by some 
people because of the enforced holidays and the reported 
difficulty in mill operations, the January cotton consump- 
tion actually discloses an increase over December, being 
524,083 bales, without linters, against 516,580 bales in the 
previous month. But, as the table on the preceding page 
shows, the January figures, excepting those of December 
and September, 1917, are the smallest of any month since 
July, 1916, when less than 490,000 bales were reported. 
Comparing the total for the six months ending in January, 
or from the opening of the crop year on August 1 last, it 
is seen that there is a decrease of only 39,000 bales from 
the immediately preceding season, 3,318,844 bales, against 
3,357,823 bales in the earlier period. Yet the statistics of 
exports tell a different story, the six months’ shipments 
cteing nearly 1,000,000 bales less than those of the previous 
season, 2,801,853 bales, including linters, against 3,801,557 
bales. The January loss alone was 139,000 bales. 


SPOT COTTON PRICES 







Middling Uplands Sat. Mon. Tues, Wed. Thurs. Fri 
York, cents.......-. 31.50 31.25 31.20 31,35 
COBEB. ccccocce 31.00 31.00 30,50 30.38 
centg....... 30.63 ; 29.38 30.63 30.63 
Si cknanwes 30.75 @ Hs} 30.50 30.50 30,50 
COMES. cccceces Or 2. 30.75 30.75 30.75 
GUMGBs co cceecece $1.25 a S. 31.25 31.25 31,25 
Pe iciectiacscad.. xsoks & & 30.00 29.88 29.88 
GOBUB. cccececece 30.75 4s s 30.75 80.75 380.75 
Houston, cents.....+..+.. 30.60 30.35 380.35 30.35 
Little Rock, cents........ 30-75 30.75 380.55 30.55 
eae = i seers ee 31,25 $1.25 
Liverpool, PeMce...c.csceee eevee 23.08 23.03 23.01 


The highest and lowest quotations of spot cotton in the New 
York market during the last three years follow: 
High Low High Low High Low 
1917.. 31.85 14.30 1916.. 20.95 11.20 1915..12.75 7.90 
Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 

In U. S. Afloat ‘ Decrease 

ii tpkekeachss oe 2,750,081 651,000 3,401,031 12,374 
ss wer keosden 2,581,715 1, 651,647 4,233,362 *54,229 
SS Se 2,984,593 1,505,403 4,489,996 *80,838 
EG 66eenecetdwe 3,165,861 2,583,467 5,749,328 74,720 


* Increase 


From the opening of the crop year on August 1 to February 8, 
according to statistics compiled by the Financial Chronicle, 8,227,741 
bales of cotton came into sight, against 9,660,383 bales last year. 
Takings by northern spinners for the crop year to February 8 were 
1,489,165 bales, compared with 1,915,608 bales last year. Last 
week’s exports to Great Britain and the Continent were 55,215 bales, 
against 79,429 bales a year ago, while for the crop year 2,608,977 
bales compare with 3,841,754 in the previous season... Port receipts 
for the week were 109,921 bales, against 91,152 a year ago. 


[= 





Notice has been given by the Equitable Trust Company, as de- 
pesitary, to American holders of the Royal Dutch Company that it 
has received a dividend on the ordinary stock held by it of 15 
guilders per Dutch sub-share, which is equivalent to $2.17477 on 
each American share. 


The New York Stock Exchange has admitted to trading $3,000,000 
capital stock of the Butte Copper & Zinc Company, and also addi- 
tions of $1,344,100 Porto Rican-American Tobacco Company common 
stock; $70,000 Burns Brothers common stock: $3,500,000 Con- 
tinental Can Company common shares ; and $445,000 more of Havana 
Electric Railway, Light «nd Power Company general mortgage 5 per 
cent. sinking fund bends, 


UNDERLYING STRENGTH IN STOCKS 


Early Price Movement Uncertain, but Improve- 
ment Develops in Subsequent Trading 








Nothing resembling a sustained bull movement in stocks 
has recently been witnessed, and the price trend was again 
confused and uncertain when business was resumed this 
week after the extended adjournment. But while irregu- 
larity has continued to be one of the chief characteristics 
of the market, and though professionals still have a 
monopoly on speculation, an undercurrent of firmmess has 
been clearly perceptible, and during the later trading this 
week real strength made its appearance. The improve- 
ment which developed toward the end of Thursday’s ses- 
sion, after a gradual decline throughout most of the list, 
was prompted largely by the action of the Union Pacific 
directors in placing the common stock on a regular 10 
per cent. annual basis, and the shares of the company 
affected were the leaders in the upturn that followed this 
interesting dividend announcement. Thus, Union Pacific 
common, which closed last Saturday only a small fraction 
above 114, reached 118 this Thursday and on the next day 
attained a new high level for the year at 119%, while other 
of the rails participated in the advance and the indus- 
trials also bettered their position, with Steel common 
touching 96% on Friday. Although not all of the gains 
were fully held up to the close, the net result for the 
week was to the advantage of speculative and investment 
holders, and Wall Street sentiment seemed more confident. 
This, in a measure, was probably due to the recovery in 
general business conditions resulting from the milder 
weather, and to the suspension by the Fuel Administrator 
of the Monday shutdown order. Yet not a few people 
think that, at bottom, the increasing strength of the stock 
market indicates a growing belief in an early ending of 
the war, and “peace talk” was again rife in the financial 
district late in the week. 

While there was a considerable broadening of activity 
on Friday, when strength was most conspicuous, the 
earlier trading was of moderate volume and the week’s 
sales averaged only about 500,000 shares daily for the 
five-hour sessions. This compares closely with last week’s 
average, but exceeds the figures of a year ago by a fair 
margin and, with more issues listed on the Exchange, busi- 
ness in bonds continues to materially surpass the dealings 
of 1917. Yet prices of securities are lower than at this 
time last year and bank clearings at New York this week 
again fall short of those of 1917, the difference being 2.0 
per cent. At outside centers, however, gains predominate, 
and the week’s change at all points is an increase of 3.1 per 
cent. Last week, a loss of 19.0 per cent. was shown. 


The daily average closing prices of sixty railway, ten industrial 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon. Tues. Wed. Thurs. Fri. 
Railway.....- 80.43 65.13 ...... eens 64.99 65.33 65.55 
Industrial..... en: Ce Segoe. |: Seams 78.86 78.95 79.90 
Gas & Traction Se See: ij ehece ewer 74.05 73.33 73.85 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 








Week Ending -——Stocks—Shares——, Bon 

Feb. 15, 1918 This Week. Last Year. This Week. Last Year. 
Saturday ..... 219,900 182,500 $2,910,500 $1,729,000 
Monday ...... <-+++es. P éshee. . 3 cm hap pease oe os eecee 
TOE cccsec 8 8 esccess 414,700 Site waiteh oe 3,546,000 
Wednesday ... 460,100 305, 600 4,705,000 2,422,500 
Thursday ..... 390,700 312,700 4,861,000 2,272,000 
Friday ...... 611,300 336,120 6,038,000 2,579,000 

4% anes 1,682,000 1,551,620 $18,51!,500 $12,548,500 





Adverse weather conditions caused a sharp reduction in pipe line 
runs in January, total runs of eastern pipe lines during that month 
amounting to only 1,540,359 barrels, the smallest total for that 
period in any month for over forty years, according to the Oil City 
Derrick. 


The directors of the Great Northern Railroad at a meeting held 
at St. Paul early this week elected William P. Kenney, formerly 
vice-president in charge of traffic, president of the company, and 
Ralph Budd, formerly assistant to the president, executive .vice- 
president. Louis K. Hill remains chairman of the Board of Directors. 


For the year ending December 31, 1917, total operating revenues 
of Missouri, Kansas & Texas Railroad were $43,444,450, an increase 
over the previous year of $6,710,468. Operating expenses increased 
$3,706,409, so that the net earnings of the road last year show a 
gain of $2,614,207. 































































































DU N’ 





REVIEW 





ree 





{February 16, 1918 











Quotations of Stocks 


and Bonds 














Ligeuts . Myers Co..... 
2 ‘ Week died Year 1918 rT TEPURPEETLIT. bs 
STOCKS oul ne i hb , | Hich t Long BOERMG +o co n:00:60 ee 
ri. **; High , Low g Loose-Wiles Giscuit..... 
Adams Express... ee es 75 75 0 Jan 11) 75% 5 do Ape ARES TT. 
Alaska Gold Mines.....|* 2%) 23 2%; 2% Jan 22; 1% 2 Lorillard *(B) Wie ties 
Allis: Chalmers Mfg...) 24 & 247 23%; 24% Feb 9) 17% S|} do pref ...... . 
seaee 75%! 75%) 75 76 Jan 7; 72% 3 Louisville & Nashville.. 
American Ag’ i Chemical. * 84 90 90 88 Feb 9; 78 2||Mackay Companies..... 
eoeenreee a 89 eeree eefeee 92 Feb 2 89% 17 do pre eeeeee * 
American Beet Sugar. ool te ’ 81%, Feb 6 T0% 5||Manhattan Elevated... 
Seta * 80 ccocccelceecce| SO Jan 2 9||Maxwell Motors....-ee.} 2 
ein. abe "Shoe & Fadry eeeeeeleeeeeas  *eeeeeieeee@ eoeoece e-* do 1st \ saa cg: 
do pref ereeeveevee eee ey Wee 40% "38% 455% Jen 8 May Dep vo She ge 51 
j ANeccccecce epartme ores 
—- ee 92 92 91%} 91% Feb 7 GO GEER conceccecetel® 
American Car & Foundry 74 74%| 7253| 74% Feb 9 6 Mexican Petroleum Co.. 
ee eevee eeeee "29314 31% ha — ea) M pat eee eee e eee ein« 
t il. ee 31% 3 1% - an lam OPPCP.ccccesece 
American Cot magi poe b : 79% 804%} 80%} 80 Jan 31 Midvale Steel......-cee 
American Expre * 7814) 80 | 80 [esvee weevesies Minn 5 St. Louis, new.. 
American Hide ‘&Leather|* 12 12%; 12%/ 13% Jan 3 M, — &SSM...... 
Go pref cccccsccsces * 56 57 5514; 58% Feb 5 2 EE wats cans 
American Ice Securities} 12%] 12%} 129% | 12% Jan 3 2 Missouri, Kansas & Tex 
American Linseed......| 33 34%; 33 % Feb 6 8|| do pt vee mbes 
do pref eeeeeee eee 74 eeeeer eeeeve 75% Feb 5 7||Missouri. Pacific. ....ec. 
——— Locomotive...| 62%| 62%4| 60%! 615% Feb 9 15||Montana Power.....e.../|* 
eoeeeee eeereere 96 eeeree 33 isi he : 2 Nash, = Cas seer 
eeeeeeee 12 12 e 30 as at t e*eee 
American _— ae | 54 551%4| 54 56 Jan 2 2 National Biscuit Co.. 
S It rs ref B. eereee -peon ? P29 897 FS S22 22397 % eeereoe eseccec|i) WW PETR eveeeceoce ° 
alae ee & Ref|* 83%| 83%) 815| 85% Feb 1 5 National Cloak & Suit Co 
G0. WEEE ciccwns weee-/*105 | 105%} 105 [106 Feb 1 5|| do pref ; 
American Snuff. ee eer . S7 eeeeee eeee0 94 Feb 6 95) —— Enameling.. eeee 
do ref NC@Weccecccce -i'* 80 a Dk ict Oh ie ie Bettie te eee pr eeeeeee 
Am. Steel Foundry, new 63%| 63% 625 64 Jan 3 15 National Lead Co...... 
American Sugar Ref....| 105%; 107 104 |107% Jan 31 TH F errr 
A ae ee 109 116%|} 1105%%|110%, Jan 3 12 er * Rys of Mex pret 
American Tel & Tel....| 105%} 106 104%|109% Feb 1 4 itr cudikie ; 
American Tobacco......|%159 166 163%\|168% Feb 6 5 Nevada Consolidated. ove 
do pref new...ccccccleccece| 97%) B74! 98 Jan 1 94||New York Air Brake. * 
American Woolen...-ee-e 53 51%/| 53% Feb 6 15 New York Central.... 
do pref ..... eoee|* 93%| 94 93% Feb 8 4\\N Y, N H & Hartford. 
Am. Writing Paper pref 28 28 27%; 31% Feb 5 18||N Y Ontario & Western,. 
American Zinc, & 8S. 15%! 16 14%/ 17% Jan 3 18||Norfolk Southern......].. 
BP BEER nc vccncdos bedesance 43 47 Jan 3 2)|Norfolk & ene cece 
gnocenie Copper, new..| 62%| 62%| 6174) 64 Feb 1 18||_.do pref ..... coccee!® 
Atch. Top & Santa nats 85% 851% 83 87 Jan 38 ;, North American. | cocccce 
OR NOE en in hee nite 82 82 3044} 82 Jan 2 |Northern Pavific....... 
Atlantic Coast Line....|* 90 90 90 92 Jan 2 Pacific Mail neon coccce 
Baldwin L acomatiee.. .--| 70%} 70%] 67%) 68% Feb 8 |Pacific Tel & Tel....0- 
do pref eeeevee eeeee . eeee ee ee) eee 98 Jan 18 do pref eeceereeeee 
Baltimore & Ohio...ccese/* 51%| 51%) 50%) 55% Jan 4 Pennsylvania Railroad.. 
pre eeeere eeeeeee 54% bbhenenl a eee8 BS il — 5 hes oe 7 ae. “Ghicege: 
fs 1 <0 79 an 3 eoria & FEastern...... 
Bethtehem meprnueneat 1 OO] Oe] oo] 90% “Jan 8 PC, C & St Louis..... 
Brooklyn Rapid Transl, 43 444%) 42%/ 48% Jan 2 Pittsburgh Coal........ 
Brooklyn Union Gas. © 80 Jecccceis*seee| 88 Feb 7 ; Ge BREE. vccccese 
California Petroleum... 17%| 17% 6 17% Feb 6 Pitts, Ft Wayne & Chi. 
do pref ...... eooce] 46 46 44%/ 465 Feb“ 8 ;, Pittsburgh Steel pref.. 
Canadian Pacific......-| 147 147%4| 144%2,/149% Jan 31 ‘Pressed Steel Car...... 
Central Leather......-| 70 71 6853; 72 Feb 7 do pref ..... 
do pref ceeeeeeed #105 eeeeee **eF e8 105 Jan P Public Service Corp’ n. 
Central R R of New Jer 215 216 a eae eee Feces Stk teak os see 
Central South Am. *105 oetene a) eee ee Quicksi <i inte Os at MAE 
Chesapeake & Ohio..... 54% 4 5256; 54% Jan 1 ® Hh. ER 0 
Chic = a aah new 7 m oo — 2 a a y_ Steel Springs... I. 
do pref new....... 21 21 25 Jan 3 eccessece 
chicago, ‘Mil "S ‘St. Paul 434%, 48% 41 47% Jan 3 Ray. Gon Copper.....-. 
BOGE avecsvoceses 74 75 71%, 89 Jan 2 ; OE: cn danccvienwess 
Chie: ago & Northwestern |* 92144; 93% 93%) 95 Jan 3 o. = Sa repairs 
do pref .....ceeee osf*1BO0 |e vcccalsccces 137 Jan 29 o9 | do 2d pref.......+..|* 
Chicago, R. 1. & Pac...| 205%) 20%) rtf ee sae > oo ~ & Steel. 
Chino Copper........-.- 435 43%,; 48%) 45% e 1 cit Ge MONE. evecccecepene 
Cleveland. Cin, Chi& St L|* 24 ™ padthbal Sones 30 Jan 5 St Louis & San Francisco 
Se Pree a thee ms PO hes | Jan 11) Ns ie BES BOER. + és cu owe 7 
Cluett, Peabody........ * 52 a ae 52 Feb 9 t Poca pete... , 
Colorado Fuel & Iron... 38 38% 37%: 39% Jan 3 35 #£Jan 10.) 20 Pret coeseceeenes 
Colorado Southern..... *2) | 21 Oe’. Sa Shaee . ctebuhs Seaboard Air Line..... 
Go Dat Orel. - . asc ccce * 45 swesdlocesesicsase« ‘vcesseclensen ee eeeeeseees 
Consolidated Gas....... * 90 | 2 | 90%) oS ly Feb 6) 5) Sears-Roebuck iene sors 
Se EMR: » +008 * 89 sSeese| scores A+ a — Si ; | ‘sloss-Shef ices TEM 
> “7 251 335 24y, . 3 ; Southern ACINC...csees 
“a P “i ecg ale S| Ae + Po 04% Feo 6 ad ey -Railway...... 
“ | 1 5 5 9) eeeee ee > 
crucie pe ae ae ae det eee 7 Standard Miiing: °°: 
ereeese eer2ee8 152 eee eeeeeee 
we oe - ° Sig : : : : : . 2a | eeeeee e808 eee! 95 san sal 148% as Studebaker * Co. eeeeeeee 
Deere & Co see ee ereeeteleeaeeee 96 95 22% ‘a |) / 2.8 oes ee 7" Texe _— eeereeeeeeeee 
Delaware & Hudson... ./*110 sebeco o0eee) 115% Feb 1 12 Sa P Sener eens ys 
Delaware, Lack & » age *175 177%} 177%4/|180 Jan 4 7 Third = Corecsceses 
Desver & Rio Grande...[© 3 |recccce|scccceiee- ceo .|lTob VO, NEW. .sseeee 
a re pe : 9 9 | 7%! 13% Jan 2 "’o pas * Deomaepames steeee 
Detroit United Seeien eerersed eeeee peeve! 0 Jan 14 eeeeeee 
Distillers Securities.... 1 42%; 40 | 43% Feb 5 br = sue & Western 
S >a 6 6eear ¢ >| *fe eetsolt ~ Bae” Bea 086 63h Bee ee See ce. eee ae | ee ae eo ee 
mae petro Bea Mes: i rin Gley Rapid ans 
rie *“e*eeeeeveeee eeeree 15 15% | 14% | 17% Jan 2 ereee eee eevee 
do ist ~ joeee sccol® a” 25%| 24%) 28% Jan 4 Underwood Typewriter... 
Go 24 pref....ccccees *17 socceiecccce] 21% Jan 41 18% Jan 25lir.: ne a’ be a’ 
Federal Mining & Smeit.je 10 |..... j-sssee) 13% Jan 2 Union Bag & Paper Go. 
eoeteeveeeeses * 31 82 8 a Jan 2 ee eee eee ee ee ee 
manent , Sis ree votee) seve eel ITS Jan 9116 Union Ch caaat errr es T 
do pre eeteeesee eeeee #100 eee ee e288 ee 10: ‘4 Jan 94) 103% *setenee ee 
General Electric.....++| 189% 140%) 136%/140 Jan 31/1: | — — Stores..... 
wtiaitys Rak A TAL Tan WRil. VY VEts eoereecee eenee 
— 7. Boeke Sih} sae et ae mectlbess =" Ae | < United Drug. . atte: eer 
Gondrich (B F) Co..... 47%; 47%) 46 | 50% Feb 5 st pref......... 
do pref eoarvucasees * 93 | 99% 993 ; 99% Jan %1 2 — tn y Inv Co....... 
Great Northern pre * 91 92%, 90 | Jan 3 Weis os cecace 
Great Northern Ore Ctfs| 27%] 27%! 26% 28% Jan 3 | us Cast I. PaF..... 
Gulf States Steel....... * 90 92 | 91%) {23% Jan lo “4 he seeseee teens 
Go pref .....ccvcece S QB fe cccce! cccces Jan 10 U Ss I nd “Alco Sl ceees coe 
Homestake ~~ Wome cccece 81% 2 81% 89 van x, 9 n > COMO]... +++ . 
Illinois Central....... * 94 4h 04 an 31 
Inspiration Cons “Copper 45%! 45%! 44%) 48% Jan 4 us Realty & Improvem’t 
ae ee COm8..c.secer 8 8) 8 9% Jan 3 p en Bors tag ences 
do pref ....... 44%) 44%) 4.4%) 47% Jan 3 woo ~ peqmiheaeaetpales 
Inter "Agricultural. se eeee °* 12 ccccclccccce| 15% Jan 80 a, ek ten hee: 
GO DEE ccc conccte 44 eeeece seee 49% Feb 5 Utah Co hee is 
Inter Harvester of N. J. 127%| 127%! 125 |126% Feb 9 Va-C a Spe eto 
GO TWEE .c'ccds 109% beeece ° sa 109% Feb 6 106 - ar ? CMICAlL. cece 
e+ =~ Scand Corp. ..® 65 ceree se eee! 72 Feb 1| Wahach. eee ereeseecoes 
Go TT@E -.«cecccse eeeeee 7101 ae se ee ee oe ek ASN wccccesseses 
Or TZ} % 2, | ee trad > a" * Sah Wells Fargo Express. . 
= . an exes CSAS Sah 4s, ~ % = i | 30% he r4 Ww ae Maryland. snail 
International tortie 3 31% hoe Ses — ed _— se ° wu Telegraph. dea sees vi te 
Kansas City Southern...|/* 1. 17 17 18% Jan 2 W eens E& M. 
do pre ef eeeeeeeeeenee . 47 *eeree 51 Feb 1 v h pre Se 2.867 29.06 
Kavser (Julius) & Co..|...... ipo <ekeeel eee Feb 2 V ecling & Lake Erie. 
do pref cecerseseseselssersen| sees eel seeeer tane ~ setwes do Ist f* RRENS 
Kelly-Springfield Tire...|* 44% 46% 46 | 47% Jan 11 White BEOOSE on cc cetence 
Oe BE sc ctcsinces . FES ee BA gee BE pcre en-airee* Willys Overland....... 
Lackaw — eee: 78 78 76%, 81 Jan 3 DIGG. -ccovecvoncee 
Laclede Gas........ * 80 &5 85 | 85 Jan 3 Wisconsin Central...... 
Lake Erie & Western. ../* 9 |...-.. -+| 10 Jan & Se oy a Meecedes 
i Wa *es &+cebass S18 |...e2- ne He eee Pee fe BOE icwess |* 
Lehigh Valley..ccccces’ 58% 58%) 53 ‘| 59% Feb 1 Worthington Pump..:ee 

























































































STOCKS CONTINUED 
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Year 1918 f¢ 
| Low 
11/165 Jan 22 
6101% Jan 15 
10; 17% Jan 8 
Bigs: Desa 
8 Jan 15 
18/110 an 2 
seeee é 74% Jan 29 
2| 96 Jan 21 
5} 23%, Jan 15 
8| 55% Jan 15 
5) 19% Jan 15 
2| 47 Jan 2 
1; 79 Jan 5 
2| 87 Jan 15 
31} 29% Jan 2 
4|, 43% Jan 2: 
3; 8% Feb 2 
1; 80% Jan 15 
2 4%. Jan 5 
7 6% Jan 29 
2} 20 Jan jd 
4| 67% Jan 24 
RS 93 Jan 18 
14/109 Jan 14 
10,100 Jan 10 
37% Jan 

8| 43% Jan 7 
11/104 Jan 11 
18} 6% Jan 1S 
31; 18% Jan 5 
6:117% Jan 12 
4| 67% Jan 15 
2| 27% Jan 24 
2} 18% Jan 22 
5} 20 Feb 5 
1/102 Jan 24 
9| 43 Jan 2 
3} §1%, Jan 24 
6} 23%, Jan 16 
9| 44% Feb 9 
31) 39% Jan 2 
10} 6 Jan 10 
1} 42 Jan 15 
17| 79% Jan 2 
10} 90% Jan 18 
1} 59 Jan 5 
1;100%_ Jan 7 
1; 44% Jan 8 
14| 96 Jan 14 
1} 22% Jan 15 
1; 70% Jan 15 
9| 35 Jan @ 
RE Sree 
3\ 725 Jan 15 
9} 94 Jan ° 
9| 10% Jan 15 
9) 23 Jan 15 
7| 20 Jan 29 
PK = Bay 35 Feb §& 
6| 7% Jan 2 
3| 16% Jan 18 
31/139% Jan 5 
g| 39 Jan 24 
3| 80% Jan 24 
4; 21% Jan 18 
5| 57 Jan 18 
g| 84 Jan 9 
25| 79 an 25 
21| 46 Jan 18 
190| 94 Jan if 
9,136% Jan 7 
31, 16 Jan 8 
31 17% Jan 9 
31| 49 Jan 5 
2 90 Jan 19 
24, 5% Jan 24 
24; 12% Jan 24 
31| 65 Jan 3 
g,1001%, Feb 7 
8:108% Jan 25 
ie Sheg 5 65 Jan 24 
11| 67% Jae 11 
3|109% Jan 15 
5| 69 Jan 10 
23; 8S Jan 5 
4} 69% Jan 7 
NPSERY 46 Jan 24 
s| 4% Jan 145 
3| 11% Feb 2 
5} 11% Jan 9g 
1|\ 47% Feb 1 
5/114 Jan 5 
9| Y5 Jan 10 
24, 11% Jan 24 
2) 51 Jan 15 
6, 95 Jan 15 
1; 885 Jan 15 
311:108% Jan 7 
1} 78 Jan 15 
29| 22 Jan 2 
1} 98 Jan 16 
2} 7% Jan 16 
15| 75 Jan 9 
9' 13 an 15 
9| 20°- Jan 29 
31; 85% ,Jan 2 
3} 38% Jan 17 
11; 59 Jan 11 
2} 8% Jan 15 
8; 20 Feb 1 
5) 36% Jan 2 
38} 15% Jan 15 
8} 75 Jan 3 
3} 36% Feb 8 
3)114 Jan 7 
18' 35 Jan 15 
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* Bid price; no sale. 





** Stock and bond 
Ex. dividend. High and low for the year, corrected to close of the preceding week. 








ACTIVE BONDS Sale Week ** Year 1918 f¢ | BONDS Sale Week ** Year 1918 ¢ 
Fri. **| High Low High Low CONTINUED Fri. ** High _low High Low 
Adams Express col tr 4s/......]... Mont P a 
‘laska Gold M conv deb 6s 2°65 ee enertngs ESeers eeeee eeeeee "ism eeeees ontana Power 5s A... 90 92 91% 90%, Feb 8 87 Jan 14 
Alby & Susquehanna3%sie 72 |....., ert mate ns : ta nae x. AE DR mae - ~~. cof® DG [eceeceleceeee/ 101 Jan 24) 98 Jan 25 
Ancio® oe 5s.. 99% 99 99 97 Feb 7 91% Jan 3 National Tube ¢  ehdees *'94°° eeeeweeleeeese “94% er ee. "$415 eee = 
do de Cott ‘Oi bs * 93 95 95 94 Jan 31) 91 Jan 2\iN Y Air Brake con 6s,../* 99 Rue phe web ehe 5 + Hn Jan 8 % Jan nea 
pata en Hide & Lea a: = 82 82 2. zan a : Jan 24||New York Cen ref 3¥s.}..... "92 | 72 "| Tay ; 10 " ros * 
American fee deb OR----|..ee.[cr2223|. 22522 Oe oe oe See) Bel Bain See oe 
merican Smelters 5s...|..2777|"°88%4|°°8834| 89°" Jan °3| 86% Jan 2 ; ins|* 6: y eail See an 15 
Amer Tel & Telconv 4%68/* 87 %6)--- +s: 884) Sy Feb 9| 86° Jan ll do Lake Shore col 314s|¢ Sag Sear, Seer 63% Feb si 63% Feb 8 
Go coatEne 99. -+0+<1% 59 1% 83% Jan 14) 81% Feb 8|N ¥, © & St Louis 4s../* 80 “a""|""83°"| 82° Jam 8] 80% Fed 5 
P Sscecscccetisseces ee secsiaesseoal sae eee rene >> gatd 6 oe LBA & P 4s..'* 70% 70% 1 7 « 
American Thread Co 4s. 36 S7iZ] 87% Jou 8il'98% Jan isll do coil é 10%} 70%) 70%| 73 Jan 10| 69 Jan 16 
Amer Writing Paper 5s.| 86% 86% 86 85 Feb 9 79° Jan “4\IN Y, ate SS 6s * th pe 88% si 56 i far gas 
Armour & Oo 4ia-02-. * 56 |e-seeel--geee] 99 Jan 24) 56 = Jan do 3%s 1956 Acie ox od Sete a 4 ee 
tases 86. | § eb 5| 84 Jan 2i|N ¥, Ont & West ref 4s\* 66%|122222)222222|°66%% Jan i4 “eas? = ers 
A. T. & SF gn 4s. ..-- *|* 844%) 84%) 84%) 85% Jan 31) 82% Jan a||New’ York, Rys ref 4g...|¢ 9” 50° | 50. ++ fo — 1S a. 3 
a0 ‘aajut J, sari 78 | 78 | 78° | 77% Feb 6] 74% Jan 7] do adj inc Ss........|° 18 |... 31% Jan 4| 17% Feb 2 
do conv GS 1917...+0}..seceleeseeeleosseel- aaa: acne seece eceeesl{N ¥ Telephone 4%s 86%|""67°"|""8634| 874 Fen 9 B5% Jan 16 
G0 cane BO ee st seeet ae 3°°| 84% Feb 8/8444 Feb 7|IN W, West &Boston 4%s|...... au tan ae” inf 
do conv 48 1960... ;.|¢ 849%] 845%] 84%4| 86) Jan 9) 84° Jan 7|jNorfolk & Western con4s|, 85 “"35°°1"'a5""| 843% Jan 3; 83 Jan 9 
ees an Tt een es 94% 73it eS ol % gan B Go divis'nal first lien 4s © TAU | cceee 74% Feb 9| 74% Yan 22 
eee eleseses an 0 conv m7 . eeeecse ~ = - 
do et Py sceauls‘arul’ saul ae 82 =6Jan 5) 81% Jan 3j|_ do Poco. C£ © joint da ° 83% nehaaccaps Aang: ait Ne eo tis — : 
Baltinees tate or 314|*°8734|°"88i4|""88°"| 89% Jan 8] 87 , Jan $1||Northern Pacific prior 4s|* "941g|°°34°°| 85 i @ 83 2 Se 
Y ~ £o ry eran 77 77 77 73 Jan 2 76 Jan 9 do general 3s. REX < e 60 61 60% 61% 03\ : ovo 4 io ’ 
do a fl i OR I a I a I ate Med YP Rp a OO q|..° 4) 93% Jan 17| 93% Jan 17 
So thw t Di a1 3 wa me eeeerlieeeeer 75 Jan 24 75 Jan 24 Oregon Ry & Nav Ge. ct e 82 8214 "sou 821, Feb ° 80 ; . 
-. we Steel Ext es S 81%)---20)-+2250|.85 Jan 2) 83% Jan 24|/Oregon Short Line 1st 68|%100%/ 102) | 102 — 
Bethichem Steel Ext 5s/° 97 98%] 98 9 Feb 6/96 Jan 3/| do consol 5s.........|* 95 95%| 955%| 97% Feb 2|95 Jan 23 
Go ref Ge... .ccccccee 87 891%} 8914] 89% Feb 8| 87 Jan 18|| do ref 48..ccccccccce] 88 +4 + Hi 84i2 ; 44 jas 3 
Si patna * 82 [.---ee)/-+ee0s) 81% Jan 8| 79% Jan 25)|Pacific Coast Ist | ahegg Fg 90 Jan 16 90 Jan ; 
do 5s of 1918......-. 96 96 95% 97% Jan 10 94% Jan 5 Pacific Tel & Tel 5s. * 92 eeeeeselereees 92 n : an 16 
Brooklyn Union El ist_5s} 81 jescesclseeees| 874% Tan 3] 85 Jan 11)|Penn 4s 1948 woe 03%) 92% 89 Feb €or Feb f 
Brooklyn Union Gas ds. cree eeleeeeeeleeeeee 95% Feb 7 94 Feb 7 do gen 4 Ae * 893% "90% "89% 92 aan : Hes, : 
i Terminal 5s. eeeose 857% ee eee eeeene 414 Jan 10 80 Feb § Rae gy oer aS s S84 851% Feb a | 85 Feb ; 
‘ thee cheno sane Se Service of N J os.. ok: "784.1 78 °| 78 7 
California ‘Gas & Blee 5s\* 91%| 91% yi 9 - 8%| 78 781%, Feb 9 73 Jan 4 
eutonis Gia 6 ies Hale SAM) Sen) sim 8 dee HBS das al eoaelne we tees. |, Sa) S) Stes) OER aes 8) 8 eet 
Central of aoorete. “<page ~ 8514} 89%4| 89%! 90 Jan 10] 88 Jan 4|\Rep Iron& Steel 5s, 1940|* 97 ‘eal or Sauce : guresgieasce: eucss : 
—s aan eden GF a a. egesenie 25s? 18 ay es 94 Jan §)||Rio Grande West 4s....| 64 64 64 671%, Jan 7} 64 Lo o> 
Centred, i. Ist 4s..|/* 801%] 81 80%4|..... ay: 943 ae ey — < puaned ” oe 244| “74% Ff , ae 7214 ae oa 
oO -|* 86 88 86 see ée*nf#@##e@# e*eenreeee 2 ‘ an | an 
Chesapeake & Qhio ‘con 5s\* 98 77) ru 100% = Le on ne "7 PA, -s aaa & Be ‘ds..|s go ate ik : sual =a Jan 12} 69% Jan 4 
oo Scav 4398-cc.2ccc] 70 | ao] ToL 10% Jan 3] oe Sen tall, a0 cc “southwest isis.) 58 |""G6ig|"“G6ig| G81; dan “i2|"4834 Jan ‘3 
Chicago & Alton 3s..... 50 50 50 an Seab’d Air Line is s 58 ee °° 64 Jan 2) 62 Jan 29 
eee eeeee*isaensr ee .#### #8 st * 0 yt ae« 5 7 eat Y 
we Bs PSE + $9 39 ie Jan 3 36% Jan 25 Go adjustment Os ... re : 50” "50%! 50 56 io 2 50% Feb 3 
’ ee on BGcecoacrces vy, 5 E o 5 
do joint 4s.---,.,---|, 9334] 93%] 93 | 84% Feb 2| 92% Jan 23//Southern Bell Tel 5s. -../* p3%| 54%) 5 | oo Jan 3] 90% Feb 4 
§ o*% . eeveslesesee e eecese gede &« utnern acific ref 4s.. 82% eee *s ses 9° : 23 7837 = 
do Illinois ext 4s..... * 34 iZ oq Jan 8 Ja 82%; 32% *% dan 23) 78% Jan 7 
l he osedblesecasd a § do collateral 4s....../* 7 
do Nebraska ex 48....|° 91% §2°°| 91% Jan 17| 91% Jan 17|| do conv 4s.......... rex | ‘sexl “seul o>. Jen 21 96a Sen ss 
Chicago & HM gen 58.-|;.-- 06) .seeee]eeeeee] 70 Beb 4) 70 Feb 1! , do, conv, 5s. Sot | ge%! 78%) fog, Feb 6| 86% Jan 17 
0 con PBcccseceee esse RPE a RETR Pa RB Fhe eoreeeeeee : bs : ‘ J2 r 
eal ce wea tars He [aa | a3 aac aaa eg ee | BH) Bel BB SR GE i e¥ IS 4 
Chi, Mil & St ‘Paul gen 43 © TOV] .scccolecccee| 19 Jan 2| 76% Jan 22);Standard Gas & Elec Us veaete wy Ser - — 5 
, pe Bea. TE *-77%|.-..00/---24.| 80 Jan 2| 76% Jan 16/|Standard Milling 5s..../* 90 | ooo ttt]... ee ie EMO Bene 
yo i ve0|* 74 73%| 75% Jan 4| 73 Jan 16|\Tenn Coal & Iron 5s...|* 95%5|-...22|11..22) 87% Jan 25) 95° Jan 10 
ao re J8%| 68%) 68 70 Jan 2) 64% Jan 14|/Texas Co cony 6s... * 99%| 100 | 100° |191% Jan 10} 96 7 
oCM& Puget te a AOE DS ER Oe Ge SE re Texas & Pacific 1st 5s.|* 84° = a 86 5 ne 3 3% —- 
Chi & Northw't gn 5s. ..|810036| 222252]22222.]108°" Feb “6/idi°” Jan “8||Third Ave ref 4s.....-|* 6% | % te (yan el eden 28 
do general 4s veces o+/* 8356). cceceloceses| 85% Jan 30) 80% Jan 3)|_ do adj inc eeee 33 "344| 33 | 38% Jan 8} 34 Jan 2 
do genera: bs 148.. coeel® 71 eeeereeltereeene 71 % Jan 7 71% Jan 7 Toledo, StLé& Ww 4s, 1950 . 50 . 53 Feb 1 52 Jan 95 
Chicago Rallwaye pia ro Ps 83% cccccelsccees 4% Feb s 82 Jan 3 Union Pacific Ist 4s....| 87 "87°"| s6%} 89 Jan 5| 87 Jan 16 
, ‘ s e*eeeeelreeeee8 e an , > Ga @Getivsec@eoes Glew xa ke ST7% 
do refunding 48..... , 06%) 6614] 66%/ 68% Jan 2/65 Jan 8 do 1st & ref 4s....../°°79 °|°°79° "| 78% rou ia ; 73% = 23 
do deb DS. + +s» ss eeees : 66 atecanlevtesal aa Feb 7; 66 Jan 29||United Rys San Fran 4s/......]......]..ce0eleeees F ot ” 
Chi & West’n Indiana 4s 65 eeeteecolieeeee8 66% Feb 2 64 Jan 2 BE a 5s. 40 *eeeel* POOR R tS Soe ee Senseo “ @©e-e¢ e@ 
Col Fuel & Trom gem 58./* 8216|..ccceleccccelessss ce reeslecces ......{{U S Rubber “eg ocean IS Nat “**""1400% Jan 21/100 Jan 2 
Col Industrial 5s.......4* 73 74% 4 74% Feb 2] 731%, Jan 8ijU S Steel 5s.......... 9914| 9914] 99%4| 100 Jan 3} 98 Jan: 2 
ent Southern tot <<--Jt SAS] G8) Says] Be tan 4] RBM Jam 2a) Vacca Chow col te alc]. 2-2) .00h/ eect] zm Reb 81 30, da. 92 
é 9%! 7: Jan 3] 66 9 0 cyt deb 6s...... ve Migaie KES 95 Jan’ 
Consolidated Gas conv 6s} 101 01. |.100%|102 Tan 4/100 = + Virginian Railway 53... 6 94 4 ccoleceses be = 3 eit gan - 
Corn Products Ss 1931. 1° 9514|...000)--++0+6) 97% Jan 31) 975% Jan 31/;Va Railway & Power 5s/.... : “*}"75'2°] 80% Jan 11] 80 Jan 11 
do 8 f 5s 19 oeeeeee pe 97 eeeeee,*seeee9 98 Feb 6 95 Jan 21 eg Ist 5s. Ee 9214 . ‘isis "9314 95% Jan 30 93 Jan 99 
Cuban-Am. Sug ar 6s. ee 99% PyYvrTT writ yy. 100% Jan 91 997% Jan q WTS e 84% —— 4 ae S614 Jen 31 84 5a “3 
Del & Hudson aad Mepeebes bbewes pei ngatioiw | 00% dan ‘ll wab-P Term 49 ¢.¢ ctts 95 EBpadth Bead) ge ec 
O Tf 48...-seeeeee|/oe+-2+| 8314) 83%4/ 8S Jan 5| 83 Jan 280|| Western Electric 53.... ke Beg! peice 98° Jan- 2} 95 Jan 18 
do conv 5S....++eeee|/* 85%) S87) STs) 90 Jan 9} 87 Jan 19||West Maryland 4s......|* 60 "60°"}' 60°"| 61% Feb 2 58 San a 
Den & R G con 48..64--) 65 65 64% | 69 Jan 3! 60% Jan 17||West Union:col tr 5s.../* 90 93 Jan 4] 90 Jan 22 
do Ist & ref Os.....-.|, 49 | 83%) $8%| 91% Jan 3/ 48% Feb 8 wil, Teal estate 4%48...|;.-... sccncalacsesel Sn: an a (re 
osveeeevee eeee “eee “eeee eseeeereloavneene **eeeee es “eee eee 7 
Distillers Ss tage 1 A > 78%| 78%! 78%} 82% Jan 31| 75 in 4 Wheeling & L wun és: : pA ccccelecccoe| 90 Jan 4| 77 Jan 4 
te RR Rin Rin Bee eden ston: F: pa yee Wilson & Co ist 6s. ¢ 95%| 95%4|' 9514/'95% Feb 9| 93% Jan 17 
Erie consol prior 4s....!* 66¥ 6 66%! 69 Nd 3% ‘3\ » e ts an 1% 
pan Fp santas “Eto ory + hy 57% Jan 8 =. Jan a2 Wisconsin Central 4s...|* 70 J0ced' seven | 72 Jan 9! 72 Jan 2 
do conv 4s A....20+-|* 445%) 45 45 48%, Jan 38] 42 Jan 24 
do conv 4s B........|* 4456| 49%| 4914/49 Jan 2/ 42% Jan 16 GOVERNMENT Sate |__Week *° Year 1918 ¢ 
Po Pa col tr 4 eevee ereses eeeee eeeee 75% Feb 5 754 Feb 5 BONDS ri sé Hi h I 
oS deb’ 53. /* 97% 7%| 97%| 97% Feb 9) 94% Jan 4 : g aw High Low 
O DOB. cececceocece eereeelsceaeeee eeeeeleoeveoe eee ese 
Great Northern 44%48...|/* 88 |..ccceleceoee| 89 F 7\86% Jan 17 Anglo-French 5-yr 58...|* 89 89} 1 
Hocking Valley 4368. ° 76% eseeeeleeeeee 7 tag 2 vai Jan 3 Argentine Gov 58. eee har oe “py rege 30 be : tae = 2 
Tilinois Central ref 4s. oe 380% 3 3 82% Feb 5 79 Jan 5 Chinese Gov R TO etea * 60 eeeee Sienatiuene  \ii et oweanee dal 5A 
do 4s 195 e044 6:6 6 6 66 77 eesecie gene 76 Feb 74 Jan 4 City of Tokio 5s eee eee,reere eee “eee e@lerveee 71 Feb 7 8 Jan é 
Illinois Steel deb 4%s..| 81 8156; 51 84 Feb 5) 81 Jan 2||Dom of Canada, ’21,t.r.| 94%; 94! 94%) 95% Jan 10) 94% Jan 2 
Indiana Steel 5s....... * 964%| 97 97. | 97 Jan 14195 Jan _ 4||D0m of Canada, '26, t.r.| 93 93 93.| 95 Jan 11| 90% Jan 2 
Int Mer Marine S F &s.| 94 94 93%! 95 Jan 18} 90% Jan  2||Dom of Canada, °31, t.r.| 93%| 93%| 93%| 94 Feb 6| 88% Jan 3 
Inter-Metropolitan 4%. a5 55 55 57% Tan 3] 53% Jan 19 inp jap 7 Phe. ser Aft: . o1 91 90° | 92% Jan 29/90 Jan 3 
Tr oroung Tre is 5 ‘ 85 84 5 F S.ecs 1 eee eee 9 y i : 
nternational Paper 68-|;+5.2-|.. s+. 34! 85 Feb 6/ 80% Jan 19j/imp Jap 2d digs Ger tot] 70%|2cc2c2]200:22| 81 Feb a] 77 Jan 2 
0 conv As “eee eeeeenve s 97 % eeee eeeeee 99 Jan 16 98 Jan 2 Rep of Cuba 4 ween ce P 194 ae 14| 97 42) 9288 Tan 81 9790 Tan 21 
gi? oer 4 .. ee 42 3 43°°| 46% Jan Bl 418% Jan asilU 8 Liberty 2d 4s.......| 96.04) 96.12 94.70) 97.20 Jam 2) 95.10 Feb 
Slieeensee eee eeee0e 69 @ é S 
Kansas City Southern Ss|* 6i34)°.222°)-222.2) 0 Jan 3) 68% Jan 19/sTAND'D OIL ISSUES| thurs| ‘Week #1 
OD FOE MB. 0 os eees 5 54%) 75 | 77 Jan 2| 73 4|| Anglo- 1 1 7 7 1! 
Kansas City ‘Term Ist dey 78%| 18%| 78%| 48 Jan 21 48 Jan 29llAtlantle Refining... ss Bla Ma tee Bia Ke agnay, ites Sit igen to 
Lackawanna Stl 5s 19: 50)* 95 cccecelecccce| 90% Jan 8) SS Jan 2 e Pipe Line wp * 97 100. ‘ 98 ‘93° Feb- "g ‘95° Jan ii 
tag Bg BB OPN * 98 | 97%] 97%! 98% Feb 6/ 97% Jan 16 Contindatal Ol... .... 18470 |. cccccl--seec].. ee sina din al enn 
I e Erie & West Ist 5s SS f-ssseejseseee| 88 Feb 7 78 Jan 18}|Crescent Pipe Line..... * 30 ee ees eee sani bein antes 
ake Shore deb 4s 1928|/* 86%| 86%) 86%) 86% Feb 8/84 Jan 7|\Cumberland Pipe Tine..|2135 |--+-+e)-s-ec)--2r¢  treees|erees Saree 
FB - Ne BABI. 6. oo * 85 86%| 86 86%, Feb 8 84 Jan 15/|Bureka Pipe Line...... PION = feccccafesccce|-sece evecveets ecee  seeces 
oe ‘a of NY Th a 8D |. eeeelseeeee| 94% Jan 21] 90% Jan 16|\Galena Signal Oil...... 38S [occcceleseces 145 Jan 4/145 Jan 4 
exett & Myers 7s....|*114%4).....0)-+20--)/115 Jan 21/111 Jan 4/\INinois Pipe Line......j)*155 jecseecleeeees i92 Jan 30/192 Jan 30 
I pecarusgescorsss ; 93 93 93 93 Feb 6) 86 Jan 3)|Indiana Pipe Lime...i-|% DF  Jecccccfecccccie cece  cevessfeesee ceseee 
ang itandl vet 48 ~~ cece 72 | wneeeelseeeee| 79% Jan 21] 79% Jan 21||National Transit.. cg? Ea MEEs pdeabheedégelvodese © coegeiieaush, -eaduas 
Lorill: 4 ed 4s.. cetelecescoleccccolocccee!- cee creessicccse cecces New York Transit..... OIE bcuceaseccssechecsss sens cskssae®. \sonene 
= a TS. cerceeeees “13 ons . oS ie oe 7. 133 Jan 4/||Northern Pipe Line. “100 |.... seawct ten Jan 4/100 Jan 4 
S ¢ e e ‘ “ee eevee eeeeere 39 3 é t 365 Ries 
Louisy & Nash Unified 4a¢ 8™%| 85%| 85%| 88% Feb | 85% Jan 15 eee CRs ssnsevesenn) Weg, | BOR | OF UR See Oe 
Manhattan con 4s tax ex t eeeee 80 2 79 80 Feb 8 7 Jan 12 Solar Refining. *eeete eee #300 Oden lee ec cun’ igd dbesbemes OCs an teat 
Mexican Pet 6s ser A../*105 |..... ikdeckehcchce: - 4u60 AE he erat South Penn Oil... #288 ; 722/200" Jan 11/275 Jan 14 
MinneapolishSt I. con Sel- 73 |......).ccccclaccce cccecchccnce. cee calfegtherm Pipe Lina....[0190 |...0..)...2<. ; 
eo’ sist & ref 48....-- 43 43 43 5° Jan 2! 41 Jan 25/|Southwn Penn Pipe Line|* 95 |......:-:--. MOORES Sera ORR ag 
, i rd Tex Ist 4s../* 6144) 62%) 62 62% Jan 5) 60% Jan 8|| Standard Oilof California) 233 233 | 230 [237 Jan 17;225 Jan 3 
do ea aha scdess .* .|¢ 34 35 34 5 Jan 15) 35 Jan 15||Standard Oil of Indiana) *640 aimedee Vad Gily cicct., ‘ch osdnbe bere eeetay 
do ne ares ss ercesels. ,dwabeses salted. ‘ees hbase): ree ne Ce OF CORRE TOME “Recdcaetadcdestvcece ceencohese«s . weeds * 
> ORs eeeeeeee ; 28 ecceeleceseoe 34 Jan 9 27 Jan 23/||Standard Oilof Kentucky) *315 Sb odio beebhecccs gomesgnemesce oeeees 
+ wd 3 gh —_—." eeeee ee mt tie cereale reeee 56% Jan ‘ 50 Jan 2 — oa - tad to a "376 -eee 575 Feb Hi 520 Jan 7 
e« & *-e eeeaeeoleeeeeetee*e © i###e##fe*##*#@ + jé=s#@ se # @>% - an i Oo ew or . 3 7 2 5 yy 
Missouri Pacific cons 63.|* 994] ..seee/-eeeee) 99% Jan 11] 98% Jan 26!|Standard Oil of Ohio.../*415 custhed nea esc. ~ 05 tbe «Se 
do collateral 5s 1920. *eee eeernree eeeeee *eeee @eevewt#e eer eeeree Swan & Ds -seeatece 4 100 eeeeneee eeeee i eteot: se : OK i 
do conv 5s “ee eee eeee adn pe XX eeeeeealeseeeee};ee2e8@ eeteseeee s#ee#e8088 Union Tank. Pe eeeeee eteebcicig' FYE oe oeeeee “eee Bags 
Sree rr 573). ccccefececce| BOG Jan 2 55% Jan 12}/Vacuum Oil..... comcce aad “ecaceal cectsdq aut Feb B55 Feb 1 





quotations to noon on Friday. ++ Range for week corrected to the close on Thursday. 
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FREER MOVEMENT OF GRAIN 


Effect of Increased Receipts Largely Offset by 
Active Export and Domestic Demand 














Owing to evidences of a substantial increase in western 
receipts, the corn market displayed a somewhat easier tone 
at the outset this week, and, with the additional influence 
of better weather, which facilitated railroad traffic, quite 
a bearish feeling developed. The downward tendency of 
quotations, however, was not prolonged, for, with the report 
that orders preventing the loading of eastern cars at Chi- 
cago had been withdrawn, prices rallied and became com- 
paratively firm. After the holiday, fluctuations kept within 
a rather narrow range, though the general trend was 
toward a higher level, the effect of the increased shipments 
being more than offset by realization on the part of the 
trade that a large amount of corn will be wanted in the 
East to make up for the long-delayed movement, as well 
as to meet the demand from Europe, which is said to be 
urgently in need of this cereal. Peace rumors were again 
in circulation, but attracted little attention, the principal 
factors governing the course of prices being the steady 
cash demand and the question of shipments in sufficient 
volume to meet requirements, although there was also some 
effort to advance quotations by reports that the mild 
weather throughout the West was causing serious damage 
to large quantities of corn. 

Oats followed much the same course as corn, moderate 
declines alternating with advances, with the general tone 
fairly steady. Receipts showed quite a substantial increase, 
with the favorable weather causing expectations of further 
improvement. Demand, however, was active, both from 
elevator interests and shippers. 

The movement of wheat was again of moderate propor- 
tions and the situation, as a whole, showed no material 
alteration. Reports from the winter wheat districts are 
unusually favorable, although it is stated that the warm 
weather is rapidly removing the snow covering and some 
injury may possibly occur through a cold snap later on. 


The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 


— Wheat. Flour. -——Corn———_.. 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 

faaesone SEED seveves 12,000 1,236,000 $0000 
POR Bee eee ss et are > 









ceamutes | eS A. an teee 2,198,000 91,000 

eceee 373,000 69,000 83.000 . 3,346,000 cs cese 

ceeees 226,000 41,000 = ....4. 2,141,000 _  e eeee 

Total ........ 1,457,000 190,000 35,000 9,965,000 91,000 
Last year....... 4,676,000 2,897,000 83,000 5,146,000 1,162,000 





Chicago Grain and Provision Markets 





CHICAGO.—Warmer weather and a clearing of the railroad blockade 
in the West has brought about a larger movement of grain to terminal 
markets and the result has been a decline in prices, especialiy in the 
cash markets; but the recessions have been less than was expected 
with this improvement in the transportation situation. There has 
been ready absorption of All the grain to arrive and prospective re- 
opening of the eastern lines, which would mean an outlet for large 
quantities to markets where stocks have been depleted by the winter's 
stoppage of shipments, has been another sustaining influence. 

Speculative trading in oats has attained large proportions, the 
volume of business being almost equal to that in wheat in normal 
times, and at prices about as high. Futures have been slow to re- 
spond to the increased receipts and fluctuations have not been wide. 
The visible supply is far below the average and cereal interests 
are taking oats freely whenever opportunity offers. Standard oats, 
on track, after touching 90c., equal to the highest price on record, 
which was recorded only once before in the history of the trade, 
receded several cents and there has been a narrowing of the cash 
premiums over the May price. A broader shipping demand is de- 
veloping, however, and this will be helped by the rescinding of the 
recent order against reloading at elevators, which was announced 
early in the week as one result of the increased receipts. 


Corn also has felt the effects of freer arrivals, and the markét has 


been principally in the cash article, with priee movements influenced 
strongly by those in oats. There is likelihood that dryers at the 
terminal points soon will be able to work at capacity, which has 
been impossible so far this year, because of the restricted rail move- 
ment of grain. More cars are being put into the West for this 
service and, as has been the case for weeks, the country is eager 
to sell. These conditions all favor the accumulation of supplies, but 
until that has actually taken place only moderate price changes are 
expected. 


Wheat receipts continue light, and the world food situation does 
not hold out hope for easing of conditions in the near future. More- 
over, values of wheat substitutes have advanced so materially that 
fixation of prices by the Food Administration becomes increasingly 
probable. There is not enough wheat coming in to keep millers sup- 
plied, and some of them are remodeling their plants for work on sub- 
stitutes for wheat. Rye is on a parity with wheat at $2.20 and 
barley, at $1.90, is at the highest price in half a century. 

While the greater part of the winter wheat area was under a 
covering of snow until early this week and there have been some 
reins in the Southwest, there is still a shortage of moisture in the 
region as compared with normal years. 

The market for provisions has been weakened by heavy receipts 
of hogs and easing prices at the yards, packers making large pur- 
chases under $16. The increased run of hogs was accompanied by 
greater average weight, last week's figures being 229 pounds, the 
heaviest since September, 1916. Decrease in the manufacture of hog 
products at principal packing points of the West since November 1 
has been about 546,000,000 pounds, as compared with a year ago. 

The latest visible supply figures show for wheat a decrease of 
1,226,000 bushels to 12,643,000 bushels, compared with a total of 
64,880,000 bushels last year; for corn an increase of 820,000 bushels 
to 5,443,000 bushels, against an aggregate of 11,895,000 bushels last 
year, and for oats no change, the total being 13,879,000 bushels, com- 
pared with 41,633,000 bushels last year. Chicago stocks of wheat 
are 998,000 bushels, against 1,061,000 last week and 3,859,000 
bushels last year; of corn, 1,348,000 bushels, against 1,079,000 
bushels last week and 3,949,090 bushels last year, and of oats, 
5,820,000 bushels, compared with 5,913,000 bushels last week and 
18,-796,000 bushels last year. 





Reduction in Minneapolis Flour Output 





MINNEAPOLIS.—The Minneapolis wheat flour output last week 
decreased about 41,000 barrels, and a further decrease in produc- 
tion is likelv this week, as only 18 out of the 26 local mills are in 
operation. Owing to scarcity of wheat and lack of car equipment, 
millers cannot take care of half the orders which are being re- 
ceived from a wide territory. Millfeed is in very heavy demand. 
but Minneapolis mills have very little to offer. 





Freer Anthracite Coal Supply 





The thaw of the past week, The Coal Trade Journal says, has had 
the same effect that a mid-winter thaw always has on the coal trade; 
it has made the need for anthracite less urgent and at the same time 
has loosened up the supply. Of course, with the exhaustion of stocks 
which has occurred during the past two months of abnormally severe 
weather, it will take more than a few mild days to overcome the 
shortage. But with tonnage being delivered in somewhat larger 
volume and less being used, consumers will be better prepared for the 
next cold wave, which in the nature of things will be of briefer dura- 
tion (and surely less severe) than those we have already passed 
through. 

During the greater part of the past week, bituminous receipts at 
tidewater have been on the lightest scale ever known in recent years, 
except in strike times. This comparison, however, does not give a 
true index to the seriousness of the situation, since big strikes seldom 
come unexpectedly and consumers have time to prepare for them. 
Now there are no stocks, comparatively speaking, the exhaustion 
having been so complete that even factories working on war orders 
have in many cases been obliged to restrict operations, if not close 
down altogether for a time. 





Commodities Quiet and Easier 





Price changes this week in the cash markets for the articles of 
chief consumption were unusually few in number, there being only 
37 alterations in the 332 quotations received by Dun’s Review, 
and though for the first time in many weeks the general trend 
was downward, 18 advances comparing with 19 declines, in few 
instances were the movements at all important. Increased receipts, 
coincident with better weather conditions, had a somewhat un- 
settling effect on dairy products, and prices of eggs were rather 
sharply reduced, but butter showed very little change and cheese 
remained decidedly firm. Wheat and flour were steady at the fixed 
quotations, but a proposal made at Washington to advance the 
official rates for the former, together with an active demand, 
strengthened all other cereals, in spite of increased receipts. Live 
beef, hogs and sheep weakened under the influence of improved 
transportation conditions, which facilitated shipments, and _ pro- 
visions sold down moderately in sympathy with the easiness of the 
raw material. Further concessions were made in hides, reflecting 
the restricted movement into consumption and accumulation of 
supplies, but while the tone of the leather market was reactionary, 
there was little or no change in values of any grade. There has 
been no alteration in quotations on iron andsteel, and in minor 
metals a slight hardening of lead contrasted with some shading 
of antimony. Raw cotton fell off somewhat from last week’s 
close, but additional upward revisions were announced on the 
finished fabrics. Coffee suffered a moderate decline, but beans, 
burlaps, sugar, rubber, naval stores, teas, cottonseed and linseed 
oils and potatoes were steady at about their previous level. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE 





APPLES: 
Common ... 
WRMOT cciccese 
BEANS: 

Marrow, choice.... -100 Ib 
Medium, choice..... 
Pea, choice...... — 
Red gw choice.. | 
White kidney, choice ‘ 
BYTLDING MATBRIAL: 
Brick, Hud. R., com. .1000 
Cement, Portl’d dom...bbl 
Lath, Bastern, ears. 1000 


oceee -bb 
”1..1000 
-02.-40-in. yd 


8-oz. 40-in " 
OOFFHE, No. 7 Rio.. e + lb 
Santos No. i 


COTTON GOODS: 


Brown sheet’gs, ee. -yd + 


Wide sheetings, ° 
Bleached sheetings, st.. ; 


edium eee eeeee#ee 4 . 
Brown sheetings, oeta 
seams p 

Brown drills, standard. : 
Staple gingh BIBS. cccccs 
—_ — 381% inch 

DAIR 


char: creamery extras.lb 
State dairy, com. to fair. ‘‘ 
Renovated, firsts 

Cheese, w. m., held sp. 

W. m. under grades. sees 


DRIED FRUITS: 
Apples, evap., choice. . 


Apricots, Cal. st., new. ” 
( Mm, boxes........+- - 
Currants, cleaned, boxes. “ 
Lemon peel......eeee0- “* 


Orange peel........see ** 
Peaches, Cai. standard... ‘‘ 














Prunes, Cal., vesthares ae 
am, Ms seeecas io 
Raisins Mal. 4-cr.. . -box 
California stand, 
muscatel, Tannese 
DRUGS & a: 
Acetanilid, ee lb 
Acid, hastie, 2 avg.100 Ib 
Boracic crystals.......lb 
Car ic drums eeeeeer - 
Citric, domes igh o 
Muriatic, is’... --100 lbs 
Nitric, 36’. sevenas cea 
Oxalic ...... soo.” 
ae fa 60’. 100 lbs 
r Cc >. > 


b 









: ‘soda, An. 100 lbs 

over 

a ei een 6 lbs 

" erystal, in BS. see 
crude dom. 
American. . 

, foreign, ref’d. 

Chinese, w. 
soap, pure igen 
Oil “‘A 2 


*eeeeee ee eee 
eseeeeeeee 
oer eevee eeeeeeneeee 


nat. 

Opium, "Stine lots. 
GRRIUGRE cescsccecver oe 
Quinine. 100-oz. tins....oz 
Rochelle salts......... lb 


Sal ammoniac, lump.. 
Sal soda, cna .100 Ib 


cia 
Sarsaparilla ee. lb 
Soda ash, 58% light.100 Ib 


. 
e4e4 





a 
























































This Week| Last Year) ARTICLBE 
| 
DRUGS—Continued. 
8.00 2 00 Soda benzoate.......... lb 
5.75 5.50 | Vitriol, Dawe... .cccce 00 Ib 
DYBHSTUFFS.—Ann. Can. 
15,25 12.00 Aniline, salt........... 
13.25 11.85 Bi-Chromate > r97 _ - 
13.50 12.00 Carmine, No. 40....... “ 
14,25 10,90 Cochineal, silver..... OD 
15.75 11,85 Ts sbeesvadedenses es 
BPOWE BVivccccccececss ton 
*10.00 9.25 GREG . cocneceseseces lb 
2.35 1.92 Indigo, Bengal....... ve 
4.50 4.00 Nutgalls, Aleppo....... = 
1.80 1.65 Prussiate potash, gate ss 
8.50 8.75 Samae 28% on acid...ton 
21% 914) meric, Aleppo...... - lb 
174) 8.20, FERTILIZERS.” 
— 814 | 10 | cone, ground, steamed 
— 10%) 10%! at Ba Me ns 60% bone 
| sfuriat : og MT aa 
oa e 
2114) BE ahi Mee: eonnsh eeehe -100 lb 
‘| 65 ted Nitrate soda, 95%.. - 
-}. 20 11% || Sulphate ammonia, 
+ 18 10%|| domestic ...... dts 
17 9'4'' Sul. potash, bs. 80% gies 
13% 9 | FLOUR: 
21% 12%) Spring 95% flour...196 lbs 
18% 9% Winter “ “* ma 
|| Spring clear......cce- bbls 
1+ 13 744'| Winter 7 - denned —- 
GRAIN: 
+ 52 | 451%'| Wheat No. 2 red....... 
‘i+ 44 | 30 || Mr No, 2 yellow, new.. ‘* 
44 Se WH Bee -acccsesess er 
4 26% 25% i: Oats, No. 3 white. beces “ 
20 20% | i Mitkteokees oo = 
57 47 | Darter malting. . => 
551% 45 || Hay, prime timothy . ‘100 Ib 
_||_ Straw, lg. rye, No. 2 ‘ 
15% 8% HEMP: 
17% 17 || Manila, fair cur. pare: « -Ib 
23 16 || Midway, shipment. 
29 17% HIDBS, Chicago 
20 124%4|| Packer, No. 1 native....Ib 
22 14 No, 1 Téxas... eeeeseeee “ 
11% 8%'| Colorado ..... . es 
Cows, heavy native..... ‘* 
14 10 Branded COWS........s::+ .: 
8.00 3.00 Country No. 1 steers.... ‘ 
No. 1 cows, heavy...... ** 
9% , No. 1 buff hides........ * 
No. 1 Ki ee epewveeenseeee#ee . oe 
80 40 No. 1 calfskins......... ** 
5.75 8.50 HOPS, N. Y. prime......Ib 
13% 13% JUTH, shipment......... lb 
53 50 | LEATHER: 
73 72 Hemlock sole, B. A., Igt. Ib 
1,50 1,50 Non-acid, common...... 
6% 544'| Union backs, tannery run * - 
44 45 Gla eeecepees 
*1.50 1.00 Oil OH cuae, No. 1, 6 to 
78% 76 66 
— 4.90 2.74 Glave grain, No ‘No. 1, "4-08. ve 
1.35 1.03 Satin, » 4-08, ** 
72 65 Split, crimpers, 0. i, oe * 
4% 4 Iting , No. 1 1, ‘hy. ” 
11 944||L 
— 15% > aes Hemlock Pa., b. ¥ 1000 ft 
96 70 White am No. 1 
6.00 5.50 barn, ix4...... oe 
3.70 3.25 Oak | tain, 4/4 1sts 
95 35  Baaccecce oe 
*2.75 *2.00 Oak td. ny “10 to 
16 ft. ists & 2ds ** “* 
+ 2.50 4.75 Gum, 1-inch, 
. 8 Ists & 2ds....... “ “ 
45.00 28.50 Poplar, 1-in. 7 to 17 
1.91 1.67 n. w., ists 2 = 
87% 86%4|' White Ash, 4/4 lsts “* “ 
95 1,05 Beech 4/4 ists, 248 “* “ 
. 50 181%4|| Birch 4/4 I1sts, 2ds “* “ 
29 18 Chestnut 4/4 firsts. ‘“* “** 
6.00 4.25 C > hep “y - on fees 
“40 63 Mahog 1-in.100 ft 
70 60 Maple, Dis ists, ‘2ds 1000 ft 
9.00 4.75 Spruce, 2-in., nd, 
26 32 el. pine, LLA flat ‘** ‘“ 
125.00 120.00 Cherry 4/4 firsts. = 2 
1.71 1.5 Basswood 4/4 fir sts — 
1 +3 1 80 P .-- fdry. No. 2 
° 86 ron, o 2, 
8.25 2,50 oh betieebs cocee ctOM 
80 67% basic, valley, furnace. sa 
1.35 90 Bessemer, Pittsburgh... “ 
20 12 gray forge, Pittsburgh. ‘‘ 
6.00 4.00 Billets, oe Ptts. ** 
67% 53 forging, Psttsbu sone ™ 
55 38 open-hearth, Phila.... ‘ 
33 28% wire rods, Pittsburgh. . - 
*80 60 Steel rails, > at mill “ 
2.00 1,85 iron pane, — 100 lb 
40 25 Pittsburgh ..... = 
65 50 Steel bann, Pitts. . id Bes 
34 17%)|| Tank plates, Pitts.. “ “ 
75 55 Beams, Pittsburgh.. ** ‘ 
46 43 Angles, Pittsburgh.. “* ‘ 
2.15 2.15 Sheets, black, No, 28 
4,25 3.50 Pi orgh — = 
.00 4.25 Wire Nails, Pitts... ‘* “ 
25 3.40 Cut Nails, Pitts....‘* ‘ 
13.80 9.80 arb bh anal 
—_ 55 46% ized, Pit oo 66 
12 12 Galv. Sheets ‘No. 28, Pitts “ 
1.05 1,00 Coke, Conn’ville, oven.. ton 
2.35 2.25 Furnace, prone ship.. 
— §.75 6.25 Foundry, prompt ship.. “ 
1.65 1.05 Aluminum, 2 (ton lots) Ib 
51 47 rena Ng — 
95 1.20 Copper, lake, “etee ™ 
2.15 2.25 ms Micctroletic eon 
80.00 eas Steen Ee Béectecess ™ 
1.75 1,25 Deh Ms ceseneseces & 
75 75 2h, I Mnoeks o6n wa ee - 
39 34 Tinplate, N. Y., 100-Ib. box 
25 17 MOLASSES AND SYRUPS: 
1.10 1,10 New Orleans, cent. 
12,00 12.60 COMMON ......see++--Qal 
70 88 open kettle........... 
2.95 3.25 DP COMMON.....-.- 




















This Week! Last Year || 
.. 
5. 8.00 
*9.75 10.25 
32 32 
32 29 
*44 38 
4.20 4.50 
57 52 
15 10 
70.00 50.00 
24 13% 
8.25 95 
95 65 
*1,.25 92% 
100.00 78.50 
10% 9% 
33.00 23.00 
*17.25 22.50 
4.45 3.35 
7.2 4.7 
*17.50 *13.75 
10.55 eases 
10.25 sens 
ane 8.00 
P 8.15 
2.25 1.93 
+ 1,82% 1.15% 
+ 1,81 1,45 
+ 1.00% 701% 
+ 2.27 1.54 
& 2a 1.35 
2.00 1.15 
1,00 65 
se . 14° 
30% 21% 
30 30 
26% 30 
25 29% 
18 29% 
21 24 
ian 16 23 
= 16 22% 
20 25 
30 32 
45 42 
12% 9% 
46 57 
45 56 
68 85 
40 50 
35 38 
30 32 
32 35 
32 35 
93 88 
30.50 25.00 
55.50 37.50 
68.00 66.00 
90.00 85.00 
55.00 42.00 
68.00 k7.00 
70.00 57.00 
48.00 37.00 
5.00 59.00 
.00 48.00 
40,00 30.00 
15,00 13.00 
58.00 2.00 
35.06 29.00 
43.0 83.50 
105.00 95.00 
53.00 44.00 
$4.25 $1.50 
33.00 30.00 
37.25 35.95 
32.75 31.95 
47.50 65,00 
60.00 85.00 
50.50 60.00 
57.00 75.00 
55,00 .00 
3.68 8.159 
8.50 8.25 
2.90 3.35 
3.25 4.75 
8.00 25 
3.00 3.25 
5.00 4.75 
3.50 8.00 
4.00 8.70 
4.35 8.85 
.25 6.50 
6.00 10,00 
7.00 11.00 
65 58 
13% 31 
23 44 85 
3% 35 
8 10% 
4+ 7 9% 
85 51 
7.75 7.50 
43 25 
67 40 
35 25 

















| 
ARTICLE | This Week| Last Year 
(NAVAL STORBS: 
Pe codecs eae .50 4.00 
| ie com. ew 6 str * we .00 6.55 
| Tar, kiln burn eseee 12.00 7.50 
| Turpentine ........ iat 48 52 
‘OILS: Cocoanut, Cochin. «lb *18 19 
| Cod, domestic.......:. 1 ten 75 
= amecaepea osacocece 1.05 78 
Cor *eneseeeees eres aneny 18% 11.31 
a IE seo ™ 20.20) 12.65 
Lard, prime, city. eves gal 2.30 1,36 
eee ok seneee eseeos 1,50 95 
Linseed, city, FOWeeces ™ 28 93 
Neatsfoot, ae GO - Soccom ™ 2.80 1,15 
Palm Vaeveb Ge naoanee 32 13% 
Petroleum, cr., at well.bbli+ 4.00 3.05 
Refined, in bblis...... 16 12 
nk, wagon ene A i... 11 ®., 
Gas’e auto in gar.st.bbls. ‘* 24 23 
Gasoline, 68 to 70° steel. *‘ 32 29 
in., lub. cyl. dark fil’d *‘ 18 18 
Gutinter, = test.. “ - 3944 
ar spec. gr.. 
Wax, —~ 125 ag age Ib 11% 714 
Rosin, first r S éedece 33 88 
Soya >. -happgpendatha ee 18% 12% 
PAINTS: Litharge, Am. -Ib 9% 9% 
hre, French ovses 5 2% 
Paris White, Am...100 Ib 1.50 1,25 
ed Lead, American.... 10 9% 
Vermilion, Bnglish..... ‘‘ 2.00 2.50 
ite in Oo eeee 10 9% 
D eeeeer - 9 8% 
a os ng. in oil “ eS 12 
Whiting Comrcl.....100 Ib 1,25 95 
Zine, American.........Ib 10 9% 
oe R,. > > oe 13 17% 
PAPBER:News roll...100 Ib 3.00 5.00 
Book M. F...ccce Rr 5 7% 
Boards, Chip...... eeee 38.00 65.00 
~-) «sae? éxeabe e 43.00 7.5 
Ww 2 i Nog 2 jute. 100 . “O78 10:00 
rapp ng; 0. 2 jute. Ib : . 
Wri ting J Ib 10 11% 
ey oe: ng, leds ehoice.100" Ib 11,25 8.75 
I a oe dd ace 5.00 105.00 
PROVISIONS, aon 
i Gnseces -100 Ib — 8,40 7.85 
De Skane dee — 15.85 12.10 
tom ps wk steamed ‘“* “|— 25.60 17.10 
Pork, MeCSS......+00+--DbdI 49.00 83.25 
Sheep, live........ Ib 9.75 11.00 
Short ribs, sides l’se ** * 23.67 15.37 
acon, N. Y., 140s down ‘“‘ 24% 16.70 
ams, N. Y., big. in tes *‘ 27 
Tallow, N. ¥.......-.. “I— 17% 11% 
CB m, Fey head...lb 8 5% 
RUBBER: Up-river, fine. .1 58 85 
: Coarse....140-lb ba 1.13 1.06 
Domestic No. i -800-1b bb 5.10 4.15 
SALT FISH 
Mackerel, Irish, fall fat 
ROO 825 nna eeenns a 8.50 
rges ae 100 Ib . . 
SILK: China, St. Fil ist.lb 6.65 5.85 
SPICHS: Mace....... coal 47 48 
Cloves, Zanzibar....... ‘*|+ 45 22% 
Nutmegs,. 1 105s-110s..... “* 24% 261%, 
Ginger, Cochin. ss 16 138 
Pepper, Singapore, black *: “ = 32% 
SPIRITS, Cincinnati... .gal 4.60 1,42 
SUGAR: Cent. 96°. . -100 Ib 6.005 5,05 
Muscova do 89° test. eee 4.28 
Fine gran., in bbls... “* ‘* 7.45 6.75 
‘ormosa, fair.....Ib 27 19 
ee e@eeeesaeeeee 40 23 
5 inal Reccaexa ae. 8 24 20 
B est eeeee e®eeeeeeeeees os 40 40 
Hyson, low......... oa * 33 18 
rs ‘6 44 36 
TOBACCO, L’ville: 16 
Burley Red—Com., sht.. b 22 14 
SS 0000660088660 25 15 
Medium eeeeeeeeeeeees 26 16 
SES oe 30 19 
Burl colory—Common. ee 80 15 
Medium PA 83 16 
Dark, rehandliing—Com. ‘ tees 11 
Medium “ eee 11% 
ar export—Common. - eee. sees 
Medium eeeeeeeenee eeee - ° ee . 
EE ABLES: 
Cab bage weeseaseseqnanen 2.50 6,00 
nr) nabdsedede dake 1.50 10,50 
Potatoes.............. 100 Ibs 2.63 .89 
ips, nens. eee ba + 2.00 2.50 
a eeeeere ei 2.00 2.75 
WOOL, Philadelphia: 
Aver, 1 2 om, new clip. Ib 75.48 37.92 
Ohio xx. $4addeenees 78 37 
a” toil didede e's bivheans 76 37 
Medi ry ee _™ 78 44 
N. Y. & Michigan— 
Th hths eeeeeneee? ee 74 40 
Quarter blood......... * 73 40 
be: na & Illinois— 
Fin seeeeneeeneeeeeeeee 66 39 
Mediu Ot adédsané< see0 ™ 73 38 
Quarter Seibacseeces ™ 73 39 
te i ie ee ie oe 62 34 
North “t _—— Dakota— 
seeks aa éueeeéeos 60 29 
Medium ee¢ece esceoe ™ 63 32 
Quarter blood. aeee 65 34 
Utah, Wyoming & Taaho— 
Light fine M@wcceccccccece 60 26 
He eavy eeees eeetves - 55 * 24 
‘WOOLEN GOOD 
Stand. Clay Woe. 16-0z.y 4.15 2.37% 
Serge, , RE pa vs 3.22% 1.95 
Rerme, 16-08. .ccccccsec o 4.17% 2.60 
Fan Cassimere, 13-08. o 3.35 1.77 
36-in. all-worsted serge. ‘‘ 75 55% 
ps in. all-worsted — ; 
Mea ccede “ 75 55 
Broadcloth, 54-inch . eee tet 3,20 2,10 
36-inch cotton warp serge ‘ 75 B45 - 





+Means advance since last week. 


—Means decline since last week. 


Advances 18 


Declines 19 





* Quotations nominal. 

















18 
BANKING NEWS 
EASTERN. 
MASSACHUSETTS, Lynn.—The State Na- 
tional Bank. Capital, $200,000. Charter 


applied for. 

MASSACHUSETTS, Wareham.—Wareham Sav- 
ings Bank. Edward A. Gammons, treasurer, is 
dead. 

New York, New York City. 
Deposit Co. Approval given to 
capital to $200,000. 

Coaldale (P. O. 





Equitable Safe 
increase 


PENNSYLVANIA, Six Mile 


Run).—The Broad Top National Bank. Cap- 

ital, $25,000. Charter applied for. 
PENNSYLVANIA, Robertsdale—The First 

National Bank. Capital $25,000. Charter 

applied for. 

SOUTHERN. 


ALABAMA, Cullman.—Parker Bank & Trust 
Co. Géorge H. Parker, president, is dead. 

ARKANSAS, Horatio.—Bank of Horatio. D. 
L. Cowden, president, is dead. 

ARKANSAS, Ozark.—People’s Bank. Finis 
E. Stockton is cashier; Sam Mullen, assistant 
cashier. 

ARKANSAS, Newport.—Arkansas Bank & 
Trust Co. John E. Williams is cashier. 

Georera, Calhoun.—The Calhoun National 
tank. Capital increased to $75,000. 

MARYLAND, Baltimore.—Farmers & Mer- 
chants’ National Bank. William S. Hammond, 
cashier, has resigned. 

Missouri, La Grange.—Farmers & Mer- 
chants’ Bank. George O. Davis, cashier, is 
dead. 

OKLAHOMA, Pawhuska.—The Citizens’ Na- 
tional Bank. Capital increased to $100,000. 

OKLAHOMA, Quinlan.—The First National 
Bank. Capital, $25,000. Charter applied for. 

SoutH CAROLINA, Chester.—The Commercial 
Bank. A. G. Brice, vice-president, is dead. 

SourH Carouina, Greenville.—Norwood Na- 
tional Bank. C. B. Martin is cashier. 

TEXAS, Brownfield.—The First National 
jank. Capital, $25,000. Charter applied for. 

TEXAS, Cisco.—First Guaranty State Bank. 
Alexander Spears, cashier, has resigned. 


Texas, Godley. The Citizens’ National 
tank. Capital, $25,000. Charter’ issued. 
Succeeds The Citizens’ Bank. 


Texas, Harrisburg.—American State Bank. 
Joe Buckner, president, is dead. 

TexAS, Martindale-—Martindale National 
Bank. Capital reduced to $25,000. 

VirGIniaA, Graham.—First National Bank. 
R. A. Well is cashier. 


WESTERN. 

ILLINOIS, Peoria.—Dime 
* Co. Frederick H. Smith, 
dead. 

Iowa, Des Moines.—Central State 
H. B. Edge, vice-president, is dead. 

Iowa, Humeston.—tThe First National Bank. 
Capital, $50,000. Charter applied for. To 
succeed the Bank of Humeston. 

KANSAS, Elkhart.—The First National 
Bank. Capital, $25,000. Charter applied for. 

KANSAS, Wichita.—Guarantee State Bank. 
Capital, $50,000. Incorporated. 

MINNESOTA, Litchfield.—Bank of Litchfield. 
Capital increased to $100,000. 

NEBRASKA, Columbus.—-The 


Savings & Trust 
vice-president, is 


Bank. 


First National 


Bank. Capital increased to $100,000. 
NortTH Dakota, Beach.—First National 
Bank. Capital increased to $50,000. 


NortH Dakota, Grand Forks.—The North- 
western National Bank. Capital, $200,000. 
Conversion of The Scandinavian-American 
Bank. 

NorktTH DAKOTA, 
National Bank. 
applied for. 
Bank. 

OHIO, Cleveland.—Union Commerce Na- 
tional Bank. Capital, $4,000,000. Charter 
issued. Succeeds The Union National Bank 
and the Bank of Commerce National 
ciation. 

SoutH Dakota, Bryant.—Merchants’ State 
Bank. Capital, $25,000. Incorporated. 


Streeter.—The Citizens’ 
Capital, $25,000. Charter 
Conversion of the Citizens’ State 


ASS50- 
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WISCONSIN, West Allis—West Allis State 


Bank. Jas. E. Radcliffe, vice-president, is 
dead. 
rACIFIC. 

CALIFORNIA, Gilroy.—The First National 
Bank. Absorbed by the Garden City Bank & 
Trust Co. 


CALIFORNIA, San Diego.—The First National 
Bank. Capital increased to $600,000. 

CALIFORNIA, San Francisco.—Security Sav- 
ings Bank. William Babcock, president, is 
dead. 

CALIFORNIA, Watsonville.—Pajaro 
Bank. Capital, $75,000. Incorporated. 

WASHINGTON, Mansfield.—-Mansfield State 
Bank. Consolidated with the Commercial 
State Bank. 


INVESTMENTS 


Dividend Declarations 


Valley 





RAILROADS 
Books 
Name and Rate. Payable. Close. 
Alabama Great Southern 

i ase Diientenses eens Feb. 21 Jan. 21 
Alabama Great Southern 

— Me ie Seer ees Feb. 21 Jan. 21 
Atchison, Topeka & Santa 

3 SS eae eae . Mar 2 Jan. 31 
Baltimore & Ohio, 2% s.. Mer. 1 °%Jan. 19 
Baltimore & Ohio pf, 2 s.. Mar. ,1 ‘*Jan. 19 
C, St P, M & O, 2% 8..... Feb. 20 *Feb. 1 
Cc, St P, M& O pf, 3% s.. Feb. 20 *Feb. 1 
Cleveland & Pitts, 1% q.. Mar. 1 Feb. 9 
Cleveland & Pitts pf, 1 q.. Mar. 1 Feb. 9 
Cripple Creek Cent, 1% q Mar. 1 *Feb. 15 
Cripple Creek Cent pf, 1 q Mar 1 *Feb. 15 
Delaware & Hudson, 2% q Mar. 20 *Feb. 26 
Illinois Central, 1% q..... Mar. 1 Feb. 1 
Norfolk & Western pf, 1q Feb. 19 Jan. 31 
Norfolk & Western, 1% q Mar. 19 Feb. 28 
Pennsylvania, 75c q....... Feb. 28 *Feb. 1 
Pa W Ve pel, 39% Gincccce Mar. 1 Feb. 13 
Reading list pf, 50c q..... Mar. 14 *Feb. 26 

TRACTIONS 
Central So apecse Ry & Let 

i. aah cue tweten weve Mar. 1 *Feb. 15 
Detroit U hited, Died sotan Mar. 1 Feb. 13 
Kings CoE L& P, 2q.... Mar. 1 Feb. 15 
Phila Co 5% pf, $1.25 q.... Mar. 1 Feb. 9 
wT ae wee ee Bee Mics odsace Mar. 15 Mar. 2 

MISCELLANEOUS 

Ame Cotten 6b, Bois. .scceas Mar. 1 *Feb. 15 
Am Sewer Pipe, %q...... Mar. 1 TeTT 
Am Smelt & Ref, 1% q. Mar. 15 Feb. 26 
Am Smelt & Ref pf, 1% ‘a Mar. 1 Feb. 13 
Am Sum Tob, 3% 8....... Mar. 1 °*Feb. 15 
Am. Tobacco, 5 @...-ccccece Mar. 1 Feb. 15 
AW W&E pf, 1% q..... eb. 26 Feb. 20 
Am Window Glass pf, 3%s Mar. 1 Feb. 18 
Anaconda Copper, $2 q.... Feb. 25 Jan. 19 
Asso Dry Gds ist pf, 1% q Mar 1 Feb. 16 
Asso Dry Gds 2d pf, 1% q Mar. 1 Feb. 16 
Borden’s Con Milk pf, 1% q Mar. 15 Mar. 1 
Buckeye Pipe Line, $2 q.. Mar. 15 Feb. 23 
Ruckeye Pipe Line, $1 ex Mar. 15 Feb. 23 
Canada Cement, 1% q.... Feb. 16 Jan. 381 
Ces G AVIS, SB Girccecosecs Mar. 18 Mar. 1 
Chicago Ry Equip, 5 ex.. Feb. 18 Feb. 7 
Chicago Ry Equip, 20 stk. Feb. 18 Feb. 7 
Con Arizona Sm, 5c...... Mar. 1 *Feb. 15 
Conn Power pf, 1% q..... Mar. 1 *Feb. 15 
Come Gee BS. Gaccocccews Mar. 15 Feb. . 8 
Consum Co pf, 3%........ Feb. 20 Feb. 10 
Contirffental Can, 35 stk... Feb. 21 Feb. 8 
Crescent Pipe Line, 75c q.. Mar. 15 Feb. 21 
Deere & Co pf, 1% q...... Mar 1 Feb. 15 
Diamond Match, 2 q...... ar. 15 Feb. 28 
uate Steel lst and 2d pf, 

SS are. oe ee eee Mar. 15 Mar. 1 
First Nat Cop, 16c........ Feb. 325 Feb. 6 
General Chemical, 2 q. Mar. 1 Feb. 20 
General Development, $1 q Mar. 1 *Feb. 15 
Gillette Safety Razor, 1% q Mar. 1 Jan. 30 
Goodrich Co, 1 @......cess Wi EDs. ascee 
Greene-Cananea Cop, 2q.. Feb. 25 *Feb. 8 
Harbison-Walker Refrac- 

oo SS Seer Mar. 10 Feb. 18 
Hart, Schaffner & Marx,1q Feb. 28 *Feb. 18 
Hartman Corp, 1% q..... Mar. Feb. 18 
Homestake Min, 50c m... Feb. 25 Feb. 20 
Inland Steel, 2 q.......... Mar. 1 Feb. 7 
Inter Harv (N J) pf, 1% q Mar. 1 Feb. 9 
Inter Harv Corp pf, 1% qMar. 1 Feb. 9 
International Nickel, $1 q. Mar. 1 Feb. 15 
Kerr Lake Min, 25c q.... Mar. 15 *Mar. 1 
Lanston Monotype, 1%q.. Feb. 28 Feb. 18 
Lehigh Coal & Nav, $1 q.. Feb. 28 Jan. 3 
Liggett & Myers, 3 q...... Mar. 1 Feb. 15 
Lindsay Light, 6 q........ Feb. 28 Feb. 1 
Lindsay Light, 15 ex...... Feb. 28 Feb. 1 
Lindsay Light pf, 1% q.. Feb. 28 Feb. 1 
a Ce a. 6 bc aeae e o0'ws eb. 20 Jan. 29 
ae ee, (ee: Ws gb wee eed Feb. 20 Jan. 29 
See We weeentces Mar. 1 Feb. 23 
Manati Sugar, 2% q...... Mar 1 Feb. 15 
Mid-West Utils pf, 1% q.. Mar Feb. 15 
National Acme, 75c q..... Mar 1 *Feb. 16 
National Biscuit, 1% q - Feb. 28 Jan. 30 

National C & § pf, 1 q. Mar. 1 *Feb. 20 
N: ational Grocer, 3 ex..... Feb. 20 Feb. 
National Lead pf, 1% q... Mar. 15 Feb. 21 


‘while the consuming 





BODINE, SONS & CO 


129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 








Books 

Name and Rate. agg Close. 
New River pf, $1.50...... eb. 26 Feb. 9 
Niles-Bement-Pond, 3 q... ned 20 Mar. 2 
‘ 


Niles-Bement-Pond pf,1%q Feb. 20 *Feb. 
Ohio Cities Gas, $1.25 q.. Mar. 1 Feb. 15 
Pacific Mail pf, 1% q..... Mar. 1 Feb. 15 
Pittsburgh Steel pf, 1% q Mar. 1 Feb. 15 
Pratt & Whitney pf, 1% q Feb. 20 *Feb. 7 
Pressed Steel Car, 1% q.. Mar. 6 Feb. 13 
Pressed Steel Car pf, ~ a Feb. 26 Feb. 5 
Quaker Oats pf, 1% q Feb. 28 Feb. 1 
mam < He WE, Behe ce weoses Mar. 1 Jan. $31 
Savage Arms, 1% q...... Mar. 15 Feb. 28 
Savage Arms Ist and 2d pf, 

Dae Wis wenbnet buses cove ch Mar. 15 Feb. 28 
Sinclair Oil & R, $1.25 q.. Feb... 28 *Jan. 31 
So Pipe Lines. 6 q........ Mar. 1 Feb. 15 
Standard Milling, 1 q..... Feb. 28 eb. 18 
Standard Milling, 1 stk... Feb. 28 Feb. 18 
Standard Milling pf, 1% q Feb. 28 Feb. 18 
Standard Oil (Cal), 2% q Mar. 15 Feb. 15 
Standard Oil (Ind), 3 q.. Feb. 28 Feb. 4 
Standard Oil (Ind), 3 ex.. Feb. 28 Feb. 4 
Standard Oil (Kan), 3 q.. Feb. 28 Feb. 14 
Standard Oil (Kan), 3 ex.. Feb. 28 Feb. 14 
Standard Oil (N Y), 3 q.. Mar. 15 Feb. 21 
oe ae er a ie Mar. 1 Feb. 20 
Studebaker pf, 1% q...... Mar 1 Feb. 20 
United Drug 2d pf, 1%q.. Mar. 1 Feb. 15 
Un Oil (Cal), ,10 stk...... Mar. 15 Feb. 15 
US CIP & Fay pf; 1% q Mar. 15 Mar. 1 
U S Indep Alcohol, 4 q.... Mar. 15 Feb. 20 
U S Steel pf, 1% q........ Feb. 27 Feb. 2 
U S Standard Ship, 10c.... Mar. Feb. 7 
U.S Standard Ship, 5c ex.. Mar. 1 Feb. 7 
White (J G) & Co pf, 1%q Mar. 1 Feb. 15 
White (J G) & Co Eng pf, 

Bet Mi wkstbitise de dee bes Mar. 1 Feb. 15 
White (J a & Co Manag 

eS OS eee ee Mar. 1 Feb. 15 
W oe Nk Som (F W) Co, 2q Mar. 1 Feb. . 9 





* Stockhcliders of record. 





Increase in Meat Exports 


Meat exports from the United States in 
1917 exceeded in value those of any earlier 
year in the history of our export trade. A 
compilation by the National City Bank of 
New York shows that the exports of meat, 
dairy products and food animals in 1917 
exceeded $400,000,000 in value, against less 
than $150,000,000 in the year precediaug the 
war, and $255,000,000 in the high record pre- 
war year, 1916. 

That this high record export in 1917 was 
made in response to the appeals of our Allies 
is apparent from a study of the bank’s sta- 
tistics, showing a number of food animals 
in the United States and the details of the 
exports of recent years. The number of food 
animals in the United States decreased 15,- 
000,000 in the seven years preceding the war, 
population of the coun- 
try increased 11,000,000 in the same period. 
In the decade ending with 1907, the exports 
of meat, dairy products and food animals 
averaged $224,000,000 a year, and from 1907 
to 1914 they averaged but $169,000,000 a 
year, being but $148,000,000 in the fiscal 
year 1914, all of which preceded the begin- 
ning of the war. With the call from Europe, 
however, the exports of meat and dairy 
products jumped to $220,000,000 in 1915, 
$294,000,000 in 1916 and $406,000,000 in 
1917, the highest record ever made in our 
exports of this class of merchandise. 

While a part of this increase in the value 
of exports is, of course, due to higher 
prices, there is also a very large increase in 
the quantity exported, especially in meats 
of the higher grades, which are demanded 
by the people of the United States. The 
quantity of fresh beef exported in the fiscal 
year 1914, all of which preceded the begin- 
ning of the war, was but 6,394,000 pounds, 
and in 1917, 197,181,000 pounds, or thirty 
times as much in 1917 as in the year pre- 
ceding the war. Of bacon, the quantity ex- 
ported in 1914 was 193,964,000 pounds and, 
in 1917, 667,156,000 pounds. Hams increased 
from 166,000.000 pounds in 1914 to 267,000,- 
000 pounds in 1917; fresn pork from 2,668,- 
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000 pounds in 1914 to 50,429,000 pounds, 
and canned beef from 3,465,000 pounds to 
67,577,000 pounds. Dairy products also 
showed a corresponding increase. Butter ex- 
ports increased from 3,694,000 pounds to 
26,825,000 pounds; cheese from 2,428,000 
pounds to 66,087,000 pounds and condensed 
milk from $1,341,000 value in 1914 to $25,- 
120,000 in 1917. 

While the increases in the quantity of the 
principal meats exported are large, the in- 
crease in total value of the exports is even 
greater. The value of fresh beef exported 
in 1914 was but $789,000 and in 1917 $26,- 
277,000; bacon in 1914, $25,879,000 and in 
1917, $117,222,000; butter in 1914, $S77,- 
000 and in 1917, $8,749,000, and cheese in 
1914, $414,000 and in 1917, $15,244,000. 

These responses to the demands of our 
Allies in Europe for the character of food 
required by the men in the trenches account 
for the appeals for “‘meatless days” among 
the 100,000,000 people in the United States. 
The quantity of fresh beef turned out by the 
slaughtering establishments of the United 
States had already fallen from 4,410,000,000 
pounds in 1909 to 3,786,000,000 pounds in 
1914, the latest census year, yet the exports 
of fresh beef as above indicated have grown 
from approximately 6,000,000 pounds in 1914 
to 197,000,000 pounds in 1917. Of that total 
export of 197,000,000 pounds of fresh beef 
in 1917, 177,000,000 went to the = allied 
countries, Great Britain, France and Italy. 
and of the 667,000,000 pounds of bacon ex- 
ported in 1917, over 500,000,000 pounds went 
to Great Britain, France, Belgium and Italy. 

In breadstuff exports, conditions are very 
similar. With a wheat crop in the past two 
years far below normal, the United States 
exported, in the fiscal year 1917, breadstuffs 
valued at $589,235,000 against $165,302,000 
in 1914 and $123,980,000 in 1912. This in- 
crease in exported breadstuffs occurs in 
wheat, flour, corn, cornmeal, oats, oatmeal, 
rye, rice and preparations for table food, 
all of which show much larger totals in 1917 
than in 1914 or even 1915, the banner year 
of breadstuff production in the United States. 





Smaller Net Railroad Revenues 


The net operating income of the railways of 
the United States for November, 1917s was 
less than November, 1916, by $128 per mile, 
or 28.8 per cent., according to the report of 
the Bureau of Railway Economics. Total 
operating revenues, $354,960,249, exceeded 
those for November, 1916, by $32,250,289. 
Operating expenses, $260,150,825, were greater 
by $53,372,385. Net operating revenue, $94,- 
809.424, decreased $21,122,096. Taxes $22,- 
087,690 increased by $8,242,762. Net operat- 
ing income was $72,687,719, which is a de- 
crease of $29,354,885. If spread over the 
mileage represented, operating revenues avy- 
eraged $1,535" per mile, an increase over No- 
vember, 1916, of 9.9 per cent.; operating ex- 
penses per mile, $1,125, were greater by 25.7 
per cent.; net operating revenue per mile, 
$410 shows a decrease of 18.8 per cent. ; 
while net operating income per mile, $314, 
decreased 28.8 per cent. Taxes per mile rose 
59.4 per cent. This summary covers 231,242 
miles of operated line, or about 90 per cent. 
of the steam railway mileage of the United 
States. For the Eastern railways, operating 
revenues per mile were greater than those for 
November, 1916, by 11 per cent. ; operating ex- 
penses rose 27.4 per cent.; net operating 
revenue decreased 26.1 per cent.; taxes in- 
creased 30.4 per cent.; operating income per 
mile decreased 34.5 per cent. For the railways 
of the Southern district, operating revenues 
per mile exceeded those for November, 1916, 
by 15 per cent.; operating expenses rose 27.4 
per cent.; net operating revenue decreased 5.3 
per cent,; taxes increased 65.9 per cent. Op- 
erating income per mile decreased 14.3 per 
cent. For the Western railways, operating 
revenues per mile exceeded those for November, 
1916, by 7.3 per cent. ; operating expenses rose 
23.5 per cent.; net operating revenue de- 
creased 16.4 per cent.; taxes increased 82.9 
per cent. Operating income per mile decreased 





-9.2 per cent. The eleven months of the cur- 
rent calendar year, compared with the cor- 
responding period of the preceding year, show 
changes per mile of line as follows: operat- 
ing revenues increased 11.6 per cent,, operat- 
ing expenses increased 19.8 per cent., net op- 
erating revenue decreased 3.9 per cent., taxes 
increased 34.9 per cent., while operating in- 
come decreased 9.6 per Come, Operating in- 
come per mile decreased 17.8 per cent. in the 
Rast decreased 0.7 per cent. in the South, and 
decreased 4.8 per cent. in the West. 





Large Fall River Dividends 


Reports compiled by G. M. Haffards & Co., 
Fall River, show that thirty-nine corporations 
engaged in cotton manufacturing, capitalized 
at $33,160,000, paid in dividends for the 
first quarter of the fiscal year an average of 
2.901 per cent., or $955,059. 

Five of the thirty-nine corporations paid 
extra dividends, one of S per cent. and an- 
other of 2 per cent. About all of the mills 
are now working on 60s yarns or lower, and 
several are engaged directly or indirectly on 
cloths for war purposes. The Haffards’ report 
is as follows: 


DIVIDENDS For FIRST QUARTER, 1918 


Capital. Rate. Amt. 
American Linen Co. $800,000 21% $20,000 
Ancona Co, pfd... 100,000 144 1.500 
Ancona Co. Common 200,000 


eee © 


Arkwright Mills.... 450,000 8 13.500 
jarnard Mfg. Co... 500,000 1% 7,500 
Bourne Mills....... 1,000,000 2 20,000 
Border City Mfg. Co. 1,200,000 2% 30,000 
8. cs on 1.200.000 3 36,000 
Charlton Mills .... 800,000 3 24,000 
Cornell Mills ...... 400,000 10 40,000 
Conanicut Mills 300,000 2 5.034 
Bawa MEE cg wt cc o< 1,875,000 5 93,750 
Davol Mills ....... 500,000 114 7,500 
>, = aaa 1,160,000 4 46,400 
Granite Mills ..... 1,250,000 2% 31,250 
Hargraves Mills.... 800,000 1. 12.000 
King Philip Mills.. 1,500,000 38 45,000 
Lincoln Mfg. Co.... 1,625,000 2% 40,625 
Luther Mfg. Co.... 525,000 3 15,750 
Laurel Lake Mills.. 600,000 2 12.000 
Merchants Mfg. Co.. 1,500,000 3 45,000 
Mechanics Mills .. 750.000 2 15,000 
Narragansett Mills.. 400,000 3 12,000 
Osborn Mills ...... 750,000 3% 26,250 
Parker Mills ...... 800,000 1% 12,000 
Pilgrim Mills pfd... 350,000 1% 5.250 
Pilgrim Mills com.. 700,000 1% 10,500 
Pocasset Mfg. Co... 1,200,000 3 36,000 
R. Borden Mfg. Co.. 1,000,000 3 30,000 

Sagamore Mfg. Co.. 1,800,000 5 90,000 
Seaconnet Mills 600,000 1% 9,000 
Shove Mills ....... 825.000 2 16,500 
Stafford Mills ..... 1,000,000 1% 15,000 
Stevens Mfg. Co.... 1,200,000 1 ly, 18,000 
Tecumseh Mills .... 750,000 3 22,500 








REAL ESTATE 








EST. 1794 INO. 1903 


CRUIKSHANK COMPANY 


Successor to BH. A. Cruikshank & Co. 


Real Estate 


141 BROADWAY, NEW YORK CITY 


DIRECTORS: 
EB. A. Cruikshank Warren Cruikshank 
Robert L. Gerry William H. Porter 
R. Horace Gallatin William L. De Bost 
William B. Harding 











FOREIGN 


MANIFATTURE COTONIERE MERIDIONALI 
Roberto Wenner & C, 

Paid-up Capital L10,000,000 
INDUSTRIE TESSILI NAPOLETANE 
Paid-up Capital L3,150,000 
NAPLES (Italy) via Medina 5 
Branches: MILAN (via P. Umberto 26) 
PARIS (97 Rue Lafayette) 

Agents in Various Parts of the World 
COTTON SPINNING, TWISTING, WEAVING, 
DYEING MILLS 
Manufacturers and Exporters of raw, bleached, 
dyed, mercerized, single and twisted yarns; 
grey cloths, khaki drills, blue twills, flannels, 
grey and colored cotton ducks, furniture 

stuffs, door curtains, coverlets, carpets. 
Specialties: 
Trouserings, Gobelins, Coverlets, Carpets 
Cable: Cotonifici-Napoli. Code: ABC 5th Ed. 
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FOREIGN 


Established 1856 Cable Address: “Goffrank” 
Banco Espanol de la Isla de Cuba 
Main Office: 81 and 83 Aguilar Street 
HAVANA, CUBA 





Capital and Surplus, $8,929,222.61 
Assets, - - $44,6856,863.96 


Send us your Cuban Items for Collection and 
Quick Returns. When your friends visit Cuba, 
direct them to us. 


Member American Bankers Association 





Established 1817 


Bank of New South Wales 


HEAD OFFICE: George St., SYDNEY 
LONDON OFFICE: 29 Threadneedle St., E. C. 





General Manager: J. RUSSELL FRENCH 


337 Branches and Agencies 





PINTO & SOTTO MAYOR 
BANKERS 


Lisbon - - Portugal 
Cable Address: “OTTOS” 





Do a general banking business and pay 
special attention to collections in Portugal. 
Correspondence invited from first-class 
banks and bankers. 


BANCO DE BARCELONA 


Barcelona, Spain 








Home Office—Rambia Santa Ménica 31 
Cable Address: Barcino. 


CAPITAL, 25,000,000 PESETAS 


Current Accounts, Loans, Deposits, Buying and 
selling of Bonds and All Kinds of Banking 
Business. 


Representatives in Every Country. 





COMMONWEALTH BANK 
OF AUSTRALIA 
HEAD OFFICE: SYDNEY 
Open for all classes of 
GENERAL & SAVINGS BANK BUSINESS 


Branches throughout Australia. Agents and 
Correspondents throughout the World. 


Public Safe | Depesit—Sydney 
Savings Bank Ageucion ot at practically all Post 


Offices in Australia, also in Papua, and New 
Britain. 


DENISON MILLER, Governor 


YOST TYPEWRITER 


Built to Stand Hard Wear 
Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT. LONDON, E. C. 
BRANCHES EVERYWHERE 


ee 


John Bridge & Company, Ltd. 


(Established 1869) 
Head Office: 
CIRCULAR QUAY, SYDNEY, N. 8S. W., 
AUSTRALIA 








We invite correspondence from manufac- 
turers, exporters, holders of patent rights, and 
others, with the object of securing full control 
of their interests and putting their com- 
modities effectively upon the Australasian 
markets. 





DUN’S REVIEW 


[February 16, 1918 
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\*" effort that touches a large body of people and 


spreads over a wide stretch of country is likely to 
require more than a day for its accomplishment, 


even though the effort be planned with great care. 


When we decided to offer to our subscribers the facil- 
ities for an exchange of ledger information, we realized 
that we should not be able to bring the undertaking to 


full fruition in a week or month. 


Although we are moving as rapidly as cautious constructive 
organization will permit, the Ledger Exchange has yet to 


be opened up in some important territory. 


Nevertheless, if you are a warm believer in Ledger Reports 
and you wish to have a part in the Exchange, you need 


not wait; regardless of location, the matter can be arranged 


now. For this special attention, address our New York 


office. 


R. G. Dun & Co. 


The Mercantiie Agency 




















